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REVIEW OF THE MONTH. 


During recent months the reserves of the 
Federal reserve banks, in consequence of con- 
tinued gold imports, have 
reached the highest figure since 
the establishment of the system. Member- 
bank reserves at the Federal reserve banks are 
also the highest on record. Reserve banks and 
member banks, however, have utilized these 
reserves during the past year in altogether 
different degrees. Measured by total loans 
and investments the volume of reserve-bank 
credit is smaller than a year ago, while mem- 
ber-bank credit has increased more than 
$2,000,000,000. In fact, the aggregate amount 
of member-bank credit now in use is approxi- 
mately as large as at the peak of credit ex- 
pansion in 1920. Member banks have ex- 
tended this credit without obtaining from the 
reserve banks an amount of accommodation 
even approaching the volume of their bor- 
rowings in 1920. This large volume of mem- 
ber-bank credit is the result of increased credit 
demands which began early in 1922 and became 
more marked during the second half of that 
year. This expansion in member-bank credit 
without a corresponding growth in Federal 
reserve bank accommodation has been made 
possible by a continued flow of gold from 
abroad. This gold was deposited by member 
banks with the reserve banks and was thus 
the basis of additional credit extended to bor- 
rowers. The inflow of gold of over $200,000,000 
during 1922 corresponds roughly to the in- 
crease in the reserves of the reserve banks 
and also in the reserve balances of member 
banks. During this period the total of de- 
mand and time deposits of members increased 
$2,800,000,000. It is impossible to deter- 
mine the extent to which the influx of gold 
has stimulated the extension of credit by 


Gold and credit. 





member banks. From the point of view of 
the Federal reserve banks, however, it is not 
so important to know whether bank credit 
would have expanded to the same extent had 
there been no gold imports, as it is to realize 
clearly that, if member banks had not re- 
ceived a steady stream of gold from abroad, 
they could not have extended the additional 
credit granted by them during 1922 without 
applying for a larger amount of accommoda- 
tion at the Federal reserve banks. 

The growth of deposit liabilities of member 
banks at a rate approximately tenfold the 
increase in their reserve balances is in accord- 
ance with experience which shows that their 
actual reserves’ never greatly exceed the 
legally required minimum. This is in striking 
contrast to the Federal reserve banks which 
for more than a year have maintained a 
reserve ratio of over 75 per cent to deposit 
and note liabilities combined. Thus the inflow 
of gold in 1922 has maintained the ratio of 
reserve bank reserves to their increasing 
liabilities at a relatively constant and high 
level, and the utilization of the reserve bal- 
ances arising out of this gold has enabled 
member banks to extend their loans and to 
maintain their reserve requirements without 
additional borrowing from the reserve banks. 

Figures which have recently become avail- 
able showing the condition of all member banks 
of the reserve system at the end of December, 
1922, show that total loans and investments 
of these banks at the end of 1922 were $25,- 
700,000,000, indicating but little reduction 
from the total of $26,100,000,000, shown at 
the peak of expansion in November, 1920. 
During the same period, total earning assets 


of the reserve banks, which measure the total — 


volume of reserve-bank credit in use, declined 
from $3,400,000,000 to $1,300,000,000, and 


constituted at the end of 1922, 5 per cent of — 
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member-bank credit, compared with 13 per 
cent in 1920. This change in the proportion 
of reserve-bank credit to the total volume of 
bank credit reflects the effect of the billion 
dollars of gold imported since the autumn of 
1920. 

The use made by member banks of gold 

Gold imports received from abroad has de- 
and the credit pended upon the character of 
situation. the business and credit situa- 
tion in the United States at the time. Thus 
the effect upon credit of the present gold move- 
ment which began in September, 1920, may be 
marked off into two distinct periods. During 
the first period, which continued until the 
close of 1921, gold was chiefly used to liquidate 
borrowings by member banks at Federal re- 
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Bars above the zero line at the right of the chart indicate imports and 
bars below represent exports. The solid black portions of the bars 
represent net imports or exports. The black line shows changes in 
the reserves of the twelve Federal reserve banks combined. 

serve banks, while in the second period, with 

the revival of business activity and the in- 

creased demand for credit, gold was used as a 

basis of additional lending by member banks. 

The bars on the chart show imports and exports 

of gold since the beginning of 1919 and the line 





indicates changes in the reserves of Federal 
reserve banks. During the 15 months preced- 
ing the present gold inflow the United States 
lost over $400,000,000 in gold to South Ameri- 
can and oriental countries which had accumu- 
lated balances during the war and withdrew 
them after the removal of the embargo. This 
outflow is reflected in the decline of the re- 
serves. The chart clearly brings out the fact 
that the heavy gold imports, which began in 
the last quarter of 1920 and continued through 
1921, raised the reserves of the reserve banks to a 
high level. The gold reaching this country from 
abroad was taken to the reserve banks and there 
liquidated a corresponding amount of member- 
bank indebtedness. During 1922, however, 
when member banks were receiving little 
accommodation from the reserve banks, gold 
imports, which continued, though in reduced 
volume, were used largely as a basis for the 
extension of new credit. 

During the first period of the present gold 
movement, when the gold inflow amounted to 
$845,000,000, liquidation of credit in the 
United States was under way, the demand for 
credit was relatively small, prices were de- 
clining, business activity was at low ebb, and 
the member banks utilized the gold obtained 
from abroad to reduce their indebtedness at 
the reserve banks and thus to strengthen their 
own position. This use of the foreign gold 
representing the liquidation of debts owed to 
America by foreigners accelerated the reduc- 
tion of bank loans which was proceeding inde- 
pendently as the result of domestic conditions. 
The reduction in Federal reserve bank assets 
from their peak in October, 1920, to their 
lowest point in the summer of 1922, was due 
approximately to the same extent to the 
liquidation of domestic and of foreign loans. 
The former is roughly measured by the reduc- 
tion in Federal reserve note circulation and the 
latter by the net imports of gold. 

The second period in the gold movement, 
during which net imports totaled $269,000,000, 
began about the opening of 1922, but particu- 
larly after the first quarter of that year. A 
large number of member banks, especially in 
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the financial East, had paid off their entire 
indebtedness to the reserve banks and the 
gold imported during this period, when de- 
posited with the reserve banks, constituted a 
basis for extension of credit by the member 
banks. Thus, gold imports during the first 
period facilitated liquidation of credit while 
during the second period they were used as 
reserves against new credit. Furthermore, 
during liquidation the imported gold can- 
celed a corresponding amount of indebtedness, 
dollar for dollar, while during the more recent 
inflow it supported an approximately tenfold 
increase in the deposit liabilities of member 
banks. This increase was in response to the 
domestic credit demand, but in the absence 
of gold imports member banks would neces- 
sarily have borrowed from the reserve banks 
to meet their larger reserve requirements. 

The consequences of any addition to reserve 
balances, whether they arise from gold imports 
or from reserve-bank accom- 
modation, are important be- 
cause of the relation they bear 
to the lending power of member 
banks and the growth of credit. The volume 
of member-bank reserve deposits at Federal 
reserve banks remains fairly steady, but small 
changes in these reserves are significant be- 
cause of their relation to member-bank deposit 
liabilities. Indeed, over longer periods of time 
the level of reserve deposits at reserve banks 
changes less than that of any other bigitem in the 
statement. Federal reserve notes, for instance, 
dropped from a peak of $3,400,000,000 at the 
end of 1920 to a low point of $2,100,000,000 in 
the middle of 1922. During the same period the 
deposits of Federal reserve banks rose from 
$1,800,000,000 to $1,900,000,000. The differ- 
ence in the range of fluctuations between the 
reserve deposits of member banks and Fed- 
eral reserve note circulation is¥a reflection 
of the difference between member-bank and 
Federal reserve bank credit. Member-bank 
credit represents a large part’ of the Nation’s 
volume of credit, and a’ relatively small per- 
centage of change in that volume may reflect 


Reserve bal- 
ances and growth 
of credit. 
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the difference between a period of industrial 
inactivity and of industrial revival. Reserve- 
bank credit, on the other hand, is resorted to 
at times when the ordinary credit facilities are 
inadequate. When increased credit demands 
can be met only by recourse to the Federal 
reserve banks, the volume of reserve-bank 
lending is a sensitive indicator of credit con- 
ditions. But when, as has been the case 
during the last year, the growing demand for 
credit has been supported by gold imports, the 
volume of reserve-bank credit is not an ade- 
quate indicator of credit trends. This is evi- 
dent from the fact that at the present time the 
volume of reserve-bank credit is at about the 
same level as a year ago, while the loans and 
investments of member banks have expanded 
over $2,000,000,000. 
The increase in the volume of member-bank 
loans and investments has fur- 
a reserve nished the business community 
ness activity. with the credit needed to 
finance the recent increase in 
production and trade. Increases in the volume 
of credit, however, are invariably followed 
by a larger demand for currency. During 
the past 12 months a part of this added 
demand was met by the direct use of gold, 
as indicated by the fact that the volume of 
gold in circulation increased by $130,000,000. 
But this growth of gold circulation was not 
sufficient to meet enlarged currency require- 
ments and additional supplies of currency 
could be secured by member banks only 
through borrowing at Federal reserve banks. 
It is in this way that the increased demand 
for credit has led to a demand for additional 
accommodation at reserve banks, even though 
the reserves against additional credit have 
been supplied by the receipt of gold from 
abroad. It is noteworthy that the increase 
in the earning assets of the Federal reserve 
banks since the end of July, 1922, when 
the demand for bank credit became more 
pronounced, is closely paralleled by the in- 


crease in Federal reserve note circulation. ~ 


The increased demand for hand-to-hand cur- 
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rency which goes with increased employment, 
production, and credit caused the banks to 
borrow from the reserve banks in order to 
secure Federal reserve notes. Furthermore, 
when the borrowing is for the purpose of meet- 
ing reserve requirements the volume of accom- 
modation needed is on the average only 
one-tenth as large as the increased deposit 
liabilities of member banks, but when the 
borrowing is for the purpose of obtaining 
currency it equals the amount of currency 
needed, dollar for dollar. At the present time 
the relation between the growth of credit and 
the demand for currency is such that even if 
gold imports continue at a considerable rate the 
need for additional currency will keep the 
reserve banks closely in touch with the credit 
situation. 

Business and credit developments in the 
United States at a time when other leading 
commercial countries are not on 
a gold basis are not subject to 
the regulating influences that 
would be operative under an 
effective international gold standard. Under 
existing world conditions of depreciated cur- 
rencies and gold embargoes, differences in the 
levels of money rates and prices prevail in vari- 
ous countries without giving rise to corrective 
gold movements. In pre-war times an unusual 
degree of loan activity, accompanied by a rise 
in prices more rapid in this country than abroad, 
resulted in unfavorable exchange rates and a 
consequent outflow of gold. Such an outflow 
tended to check the increase in the volume of 
bank credit and to bring international price 
levels and money rates into line. While the 
United States now has larger gold holdings 
than ever in its history and its currency is 
freely convertible into gold for export, this does 
not constitute an effective gold standard in a 
regulatory sense. Such a standard presup- 


Absence of in- 
ternational gold 
standard. 


poses not merely that domestic currency is 
on a parity with gold but that gold can and 
does move freely into and out of the country in 
response to business and credit conditions here 
and abroad. But present world financial con- 
ditions act as an effective check upon our gold 





exports. The volume of our international bal- 
ance of payments, Government control of gold 
movements in most foreign countries, and the 
depreciation of foreign currencies prevent the 
outflow of gold. Since the beginning of 1921 
there have been almost no gold exports from 
the United States. The largest exports for any 
month during the period occurred during Octo- 
ber, 1922, when the Canadian dollar was at a 
slight premium and Canadian banks withdrew 
balances from New York. A relatively small 
gold movement corrected the exchange rate 
and the outflow ceased.. More recently gold 
exports on a small scale have been made to 
British India, which has had favorable trade 
conditions during the past year and has also 
purchased gold in the London market. While 
moderate outward movements of gold, possibly 
on a somewhat larger scale, may occur during 
the present year, net imports will probably con- 
tinue. Under such conditions there is little 
immediate prospect of international gold move- 
ments exercising a corrective influence on our 
domestic credit developments. 
Large gold reserves, the result of an un- 
precedented inflow of gold due chiefly to con- 
Pinas Lae, ditions abroad, have increased 
as credit indi- 2° lending power of. Federal 
eatin. reserve banks far beyond the 
present domestic credit needs. 
Consequently the relation of these reserves 
to the deposit and note liabilities of the re- 
serve banks as expressed in the reserve ratio 
is not now a satisfactory indicator of changes 
in credit conditions. In fact, since the begin- 
ning of 1922 the reserve ratio has remained 
relatively constant around 75 per cent, largely 
as the result of offsetting changes in gold re- 
serves and in reserve balances of member 
banks. Gold reserves are now approximately 
$200,000,000 above what they were 15 months 
ago, and during this same period the deposits 
of reserve banks have increased also by about 
$200,000,000. Consequently since the opening 
of 1922 the effect on the reserve ratio of the 
growth in liabilities has been largely offset by 
the increase in gold holdings. Thus the gold 
received from abroad in liquidation of foreign 
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indebtedness has balanced in the reserve ratio 
the enlarged volume of deposits which have 
increased in response to the domestic business 
situation. Under these circumstances, changes 
in the reserve ratio, since they are the result 
of diverse and unrelated influences, do not 
reflect the developments in the domestic credit 
and business situation. 


TREASURY FINANCE, 


Fiscal operations during March centered as 
usual about the 15th of the month, when the 
first installment of income and profits taxes be- 
came payable. On the same date semiannual 
interest on the third Liberty loan fell due, 
which, with other interest payments, involved 
the disbursement of about $135,000,000. There 
also became payable on the same date about 
$366 ,000,000 of Treasury tax certificates, issued 
on March 15 and on December 15 of last year. 

To meet these disbursements and to cover 
its other current requirements the Treasury 
expected to raise about $400,000,000, the esti- 
mated proceeds of the income and profits taxes 
collectible on March 15, and another $400,000,- 
000 or thereabouts from the issue on March 15 
of two series of Treasury tax certificates, one 
bearing 4} per cent interest and maturing in 
six months and the other bearing 44 per cent 
interest and maturing in one year. In an- 
nouncing these two issues on March 8 the Sec- 
retary of the Treasury discussed the situation 
as follows: 


The present offering of certificates is intended, with the 
balances already on hand, to provide for the payments 
coming due in March over and above tax receipts, and at 
the same time to cover the Treasury’s further cash require- 
ments between now and the middle of May, when the un- 
called Victory notes mature. There will have to be fur- 
ther financing at that time, of course, to refund maturing 
notes, but the amount involved has already been reduced 
to manageable proportions, and it will be still further re- 
duced between now and then by exchanges and advance 
redemptions out of the proceeds of the current offering. 
This offering of certificates, therefore, will contribute ma- 
terially to the successful refinancing of the Victory Lib- 
erty loan, and when the March operations are completed 
will still leave outstanding but little more than $1,000,- 
000,000 of Treasury certificates—a remarkably low total 
for this stage of the Government’s postwar financing. 
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Reports received from Federal reserve banks 
give the total amount of subscriptions received 
on the two new issues as $538,859,000. The 
total amount of subscriptions allotted was 
$475,451,000, of which $36,272,650 represent 
allotments on subscriptions for which Victory 
notes, Treasury certificates maturing March 15, 
or 1918 war savings certificates were tendered in 
payment. These exchange subscriptions were 
allotted in full. Allotments on other subscrip- 
tions, aggregating $439,178,350, were made on 
a graduated scale as follows: All subscriptions 
up to amounts not exceeding $100,000 for any 
one subscriber were allotted in full; subscrip- 
tions over $100,000 but not exceeding $500,000 
were allotted 80 per cent, but not less than 
$100,000 on any one subscription; subscriptions 
over $500,000 but not exceeding $1,000,000 
were allotted 75 per cent, but not less than $400,- 
000 on any one subscription; subscriptions 
over $1,000,000 were allotted 60 per cent but 
not less than $750,000 on any one subscription. 

The distribution of amounts subscribed and 
aliotted, by Federal reserve districts, is shown 
in the following table: 

SusscripTions RECEIVED. 
| a Treasury . “Treasury 
certificates, certificates, 








Federal reserve district. series TS2- + series TM- Total 
1 1 
NE  vavauvadudsaadenes $11,951,500 $20,119,000 $32, 070, 500 
BNO caiscacviinstemce 80,992,500 123,319,500 204,312, 000 
Philadelphia... ............ 9,548,500 35, 160, 500 44, 709, 000 
| Reece 14, 807, 500 , 927, 000 45, 734, 500 
femend. ........06escae0s 4,745,500 11,639, 500 16, 385, 000 
Reel tp 7,240,500  12°500,500 —-19, 741, 000 
Wea Rraactededaa 14, 862,000 37, 632, 500 52, 494, 500 
ho Ree 4,794,000 16, 502, 500 21, 296, 500 
Minneapolis... ............. 4, 893, 000 8, 496, 500 13, 389, 500 
7: a a 6, 608, 500 14, 104, 500 20, 713, 000 
Ba didecuctuasecenkad 9,337,500 ‘17, 148, 600 26, 485, 500 
San Francisco... ........2- 18, 162, 000 23, 366, 000 41, 528, 000 
eae vcckwisssuntas 187,943,000 350,916,000 538, 859, 000 
SuBscRIPTIONS ALLOTTED. 
Exchanges 
Treasury Treasury 
Federal reserve certificates, certificates, Total a 
district. series TS2- _ series TM- , total allot- 
1923. 1924. 
ments). 

ee $10,366,000 $18,042,000 $28,408,000 $1, 584,500 
New York... .. 62,789,000 118,685,500 181,474,500 15, 265,000 

Philadelphia 8,001,000 30,284,500 38, 285,500 788, 
Cleveland...... 10,817,500 26,687,000 37,504,500 2,622, 500 
Richmond... .. 4,495,500 11,269,500 15,765,000 715, 000 
Atlanta........ 6,390,500 11,395,500 17, 786, 000 265, 000 
hicago........ 14,005,000 34,777,500 48,782,500 5, 486, 250 
St. Louis....... 4,049,000 14,999,500 19,048,500 1, 465, 200 
Minneapolis. . 4, 893, 000 8,496,500 13,389,500 1,419,500 
Kansas City.. 5,683,500 12,497,500 18,181,000 2,742,000 
TRineehane 8, 187,000 14,353,500 22,540,500 1,357, 150 
San Francisco. 14,575,000 19,710,500 34,285,500 | 2,562,000 
Total 154, 252,000 321, 199, 000 600 | 36,272,650 
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NOTES. 
Death of Mr. Campbell. 

Mr. Milo D. Campbell, of Michigan, member 
of the Federal Reserve Board since March 13, 
1923, died suddenly on March 22. 

Governors’ conference. 

On March 26-29 was held the semiannual 
conference of the governors of the 12 Federal 
reserve banks. In addition to meetings of the 
governors among themselves, conferences were 
held with members of the Federal Reserve 
Board and with members of the Farm Loan 
Board. During this conference the Federal 
Reserve Board discussed with the governors 
many matters of operation, including the 
amendments to the Federal reserve act con- 
tained in the agricultural credits act, changes 
in the board’s regulations made necessary by 
these amendments, the open-market operations 
of the system, and many matters of a routine 
nature. The board also discussed with the 
governors general economic and financial con- 
ditions, the conditions of the reserves, open- 
market rates for various classes of paper, the 
demand for credit and the volume of credit 
in use, and gold movements, present and pros- 
pective. 
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Commission to investigate gold and silver situation. 


The Senate prior to adjournment adopted a 
resolution creating a commission of five Senators 
to study the causes for the continued decrease in 
the production of gold and silver and of the 
depressed condition of the gold and silver 
industry in the United States. This commis- 
sion is to report to the Senate on January 1, 
1924. Following are the members appointed 
to serve on the commission: Senators Nicholson 
of Colorado, Oddie of Nevada, Gooding of 
Idaho, Walsh of Montana, and Pittman of 
Nevada. The recent death of Senator Nich- 
olson, who had been designated as chairman, 
leaves a vacancy on the commission. 


State bank membership in reserve system. 


The agricultural credits act provides for the 
creation of a joint congressional committee to 
investigate the reasons why eligible State 
banks and trust companies fail to join the 
reserve system and the effect of this failure 
upon financial conditions in the agricultural 
sections of the United States. The member- 
ship of the committee is as follows: Sena- 
tors Glass, Weller, and McLean; Represen- 
tatives McFadden, Dale, Strong, Wingo, and 
Steagall. 
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BUSINESS CONDITIONS IN THE UNITED STATES. | 


Continued active business is indicated by the maintenance of a high rate of industrial 
production, increases in freight traffic and employment, and a large volume of retail and 
wholesale trade. 

Production.—The Federal Reserve Board’s index of production in basic industries for 
February was at the same high level as in January. The index number for these industries 
is now approximately equal to the highest point reached in the past. Since the low point in 
July, 1921, there has been an increase of 63 per cent. The volume of new building projected 
in February was exceptionally large for the season, particularly in western districts. Railroad 
freight shipments have been increasing, and the shortage of box cars, which was somewhat 
relieved in December and January, became more marked in recent weeks. 

A continued increase in industrial employment has been accompanied by further advances 
in wage rates in a number of industries. Many New England woolep mills announced a wage 
increase of 124 per cent, effective April 30. A shortage of women workers has been reported 
in the textile, rubber, and garment industries, and there is a shortage of unskilled labor in 
many industrial centers. 

Trade.—Wholesale and retail distribution of goods continued at a high level during 
February. Sales of both wholesale and retail concerns reporting to the Federal reserve banks 
were well above those of a year ago, but the increase was relatively more pronounced in whole- 
sale trade. Mail-order and chain-store business was almost as large in February as in January, 
despite the shorter month, and sales of '5-and-10-cent stores were actually larger than in 
January. y 
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Wholesale prices.—The Bureau of Labor Statistics index of wholesale prices advanced 
slightly during February. Prices of metals, building materials, and clothing increased, while 
prices of fuels and farm products declined. Building materials and metals during the past 
year have advanced more than any other groups of commodities and are now about 25 per cent 
higher than in March, 1922. 

Bank credit.—Recent increases in industrial and commercial activity have been reflected 
in a larger volume of loans by member banks for commercial purposes, especially in the New 
York, Chicago, and San Francisco districts. Loans of this character by reporting member 
banks are now approximately $500,000,000 larger than at the end of December. This increase 
has been accompanied by a reduction in holdings of investments; so that there has been only 
a moderate net increase in total loans and investments. 

The larger demand for funds has not led to any increase during the past month in the total 
volume of credit extended by the reserve banks. Total earning assets and loans to member 
banks on March 21 were approximately the same as four weeks earlier. Borrowings by member 
banks in the interior increased, particularly in the Chicago district, but borrowings by member 
banks in the New York district decreased. Since the end of February there has been a small 
decline in the volume of Federal reserve note circulation, which is now at approximately the 
same level as six months ago. Other forms of currency in circulation, however, have recently 
increased, 

The market rates on commercial paper advanced further to a range of 5 to 544 per cent, 
and the rate on bankers’ acceptances remained steady at about 4 per cent. There has been a 


slight increase in the yield of short-term Treasury certificates as well as of Government and 
other high-grade bonds. 
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AGRICULTURE. 
Although the mild weather which persisted 


generally in the agricultural regions during the 
—— winter Shonttis was broken by cold anes 
in}February, the early weeks of March were 
accompanied by higher temperatures and 
eneral precipitation, both of which were 
avorable to the agricultural and live-stock 
sections of the country. Throughout all dis- 
tricts the crop outlook has greatly improved, 
and rapid progress is being made in the prepa- 
ration for spring planting. In the Chicago, 
St. Louis, Kansas City, Dallas, and San 
Francisco districts the condition of the fall and 
winter sown grains showed continued improve- 
ment, and is reported to have come through 
the winter in much better condition than was 
anticipated. The growth of winter grains 
was retarded by freezes in Indiana and by 
cold weather and continued droughts in 
California. In the districts of Richmond, 
Atlanta, Dallas, and St. Louis the agricultural 
conditions are generally good. Tobacco lands 
are in good shape; beds have been prepared and 
many 
corn planting is making rapid progress, and 
planting has made considerable advancement 
in Louisiana, Florida, southern Georgia, Missis- 
sippi, and Alabama. The cold weather near 
the middle of March was a retarding factor to 
farm work in these States, as well as doi 
some pemap? to the fruit and truck crops o 
Georgia and Texas. 

With the recent upward movement in the 
price of sugar, coupled with the unsatisfactory 
experiences of potato growers during the past 
season, an increase in the sugar-beet acreage 
is indicated for the Kansas City and San 
Francisco districts, although contracts for this 
year’s acreage have not been signed. 


Grain. 


The movement of grain during February 
within the United States, as indicated by 
receipts at 17 interior centers, was considerably 
less than in January and in February, 1922. Re- 
ceipts of all grains were 77,002,000 bushels in 
February, compared with 111,081,000 in Jan- 
u and 105,278,000 in February, 1922. 
Declines were noted in all grains, but the 
greatest decreases in receipts were noted for 
wheat. The export situation continues un- 
favorable for wheat, as the Southern Hemi- 
sphere, amr” A Argentina and Australia, 
is supplying the European markets at prices 
somewhat lower than American. The pes 
ican, Canadian, and British visible supply of 


lanted. Preparation of the fields for |} — 





wheat was 205,159,000 bushels on March 3, 
1923, compared with 203,590,000 bushels the 
previous month and 177,096,000 bushels a year 


0. 

The estimates of grain reserves on farms on 
March 1 show increases in stocks of wheat, oats, 
and barley, but decreases in stocks of corn as 
compared with stocks on March 1, 1922. 
Prices on March 1, as compared with prices on 
the same date for the two previous years, were 
higher for corn, oats, and barley, but lower for 
wheat. Detail figures for the three years, 
1921, 1922, and 1923, are shown in the follow- 
ing table: 


Stocks AND Prices or Grain on Farms Marcu l, 
1921, 1922, anp 1923. 








Stocks (000 omitted). Price per bushel. 
1921 1922 1923 | 1921 | 1922 | 1923 
Corn....... 1, 564,832 | 1,305,559 1,087,412 54.8 74.3 
Wheat ..... 217,087 134,253 "153,134 147.2 116.9 105.1 
Oats... 683,759 411,934 421,511. 41.9 36.6 | 43.1 
Barley..... 65,229 42, ‘ 56.8) 49.6) 57.4 
Cotton. 


The final figures of 1922 indicate a cotton 
crop of 9,761,817 bales—a reduction of 202,183 
bales from the estimate of 9,964,000 bales made 
in December. As compared with the two 
preceding crops, the 1922 crop was greater 
than that of 1921, but considerably smaller 
than the crop of 13,439,603 bales in 1920. As 
compared with the 10-year (1911-1920) average 
production, the 1922 crop wes smaller b 
approximately 2,500,000 bales. Stocks at mi 
and warehouses on February 28 amounted to 
6,006,000 bales, compared with 5,469,000 on 
January 31, an increase of 537,000 bales. An 
increase in stocks of 196,000 bales as compared 
with February one year ago is also indicated, 
the increase being in mill stocks, as there was 
a slight decrease in stocks in warehouses. 
Although exports during February were slightly 
larger than in the same month in 1922, the total 
exports for the seven months ending Febru 
28 were 3,739,000 bales, as compared wi 
3,923,000 bales for the Lietsanontieas period 
of last year. The decline in total exports is 
due largely to decreased shipments to Japan, 
patie 1 higher prices as well as the Japanese 
economic situation and lower prices at which 
ages cotton om been Bo geeceger “ue 
the beginning of the year the price of uplan 
cotton at New York Rar pbb er the Pes mise 
movement which began in the early fall, 
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reaching 31.20 cents, its highest point, on 
March 14. Weather conditions, with few 
exceptions, have been generally favorable in 
all districts for the planting of the new crop. 
In the Atlanta district planting is reported to 
be active in southern Georgia and Florida, 
while in the Dallas district some planting has 
been done in southern Texas. The cold 
weather in late February and in the middle of 
March, although it was unfavorable to early 
lanting and killed some early cotton, has 
urther reduced the potential damage by the 
boll weevil. 


Tobacco. 


The marketing season for tobacco is almost 
completed, and on the whole the season has 
been a successful one for the growers. The 
quality and yields have been good and prices 
have been higher than in the preceding season. 
Although during February many markets 
were closing, the producers’ sales in Virginia 
markets were 3,633,000 pounds of bright 
tobacco, compared with 5,029,000 pounds sold 
in January and 10,644,000 pounds in February, 
1922; and 5,541,000 pounds of dark tobacco, 
compared with 6,294,000 pounds sold in Jan- 
uary and 6,217,000 pounds sold in February, 
1922. The decrease in bright tobacco sales 
from February, 1922, is due in part to the 
exclusion of sales of cooperative warehouses, 
which were not in operation a year ago. 
Average prices for bright tobacco in the Vir. 
ginia markets were $26.17, compared with 
$29.02 in January and $13.98 in February, 
1922. The lower prices in February, as com- 
pared with January, were due to the fact that 
in the closing periods the grades of tobacco 
handled were generally inferior, as the good 
— continued to demand higher prices. 

e season’s sales in North Carolina were 
200,403,000 pounds at an average price of 
$22.87, as compared with an average price of 
$14.83 in the previous season. In the St. Louis 
district sales were on an enormous scale and 
prices were in the main satisfactory. 

Production of cigarettes, manufactured to- 
bacco, and cigars, was smaller in February than 
in January. The production of small cigars 
and manufactured tobacco was slightly smaller 
than in February, 1922, but cigarettes and 
large cigars increased. In the Philadelphia 
district the dull season of the year in the cigar 
industry is drawing to a close, and orders are 
reported larger than they were a year ago. 
The demand is excellent, and sales are greater 
than during March, 1922. Production in the 
large factories is near capacity, while in the 





small factories it varies from 50 to 100 per cent 
of capacity. Prices of most cigars and cigar- 
ettes are unchanged, although in some lines 
_— concessions were noted in order to induce 
sales. 


Fruit. 


As the apple season is drawing to a close in 
most sections of the country, the movement 
of apples to market during February was 
smaller than in January, but was greater 
than in February one year ago. The move- 
ment during February was 6,257 cars, compared 
with 8,171 in the preceding month and 4,683 
in February, 1922. The prices paid to the 
growers have not been satisfactory, and as a 
result the holdings of apples in storage in the 
San Francisco district on March 1 were 167 
od cent give than on that date last year. 

e total movement of oranges and grape- 
fruit in Florida to March 1 was greater than 
during the preceding season, amounting to 
28,329 cars, or an increase of 4,451 cars over 
the same period one year ago. Increases 
were noted for both oranges and grapefruit 
shipments, but the increase in orange shipments 
was considerably greater that for grapefruit. 
It is estimated that about 30 or 32 per cent 
of the crop is yet to be moved. Further 
improvement of the orange crop in California 
was noted during February ‘md the estimate 
of the crop has been increased approximately 
44 per cent, indicating a yield of 9,260,000 
boxes. The lemon crop, on the other hand, 
has deteriorated and as the early season 
estimates have been reduced the total probable 
yield is now placed at 4,166,000 boxes. Advanc- 
ing prices for oranges have stimulated the 
marketing of that fruit, whereas lower prices, 
coupled with unfavorable weather for picking, 
have reduced lemon shipments. The ship- 
ments for the season from the San Francisco 
district amounted to 14,405 cars of oranges, 
compared with 11,506 during the prece ing 
season; and 2,113 cars of lemons, compare 
with 2,324 cars for the same period one year 
ago. 


Live stock. 


The marketing of live stock, as indicated by 
receipts of 57 markets during February, de- 
creased as compared with January, but con- 
tinued “exer than in the corresponding 
period of last year. The marketing of live 
stock has been heavy during the fall and winter 
months, the didethky receipts averaging more 


than 8,000,000 head, but the February receipts 
were smaller than any month since August, 
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1922. The decline was due in part to fewer 
days in February, but it was also seasonal. 
Decreases were indicated for all animals, as 
compared with the preceding month, but 
increases were noted as compared with the 
same month one year ago. Detail figures for 
February, 1923, January, 1923, and February, 
1922, are given in the table on page 506. 

Pasture and range conditions showed con- 
siderable improvement in the Dallas and 
Kansas City districts. Heavy rains and snows 
relieved the drought that was _ prevalent 
throughout the Southwest during the greater 
part of the winter months. All stock is re- 
ported to have wintered better than usual on 
account of the mild weather and abundance 
of feed, and with the yy of the ranges the 
outlook is promising for the 1923 season. 
Conditions were not so favorable in the San 
Francisco district. Severe storms in the inter- 
mountain States and a protracted drought in 
California were the retarding factors during 
February and early March. Prior to this time 
the weather was generally favorable and, 
unless the cold ona drought continue, but 
little permanent injury will be done. Lamb- 
ing is in progress in all districts under favorable 
conditions, and some spring lambs have already 
reached the California markets. 


MINING. 
Coal. 


Production of coal and coke continue to be 
maintained at a high level, although prices of 
bituminous coal have shown a steady down- 
ward trend since the first week of January. 
An average of the prices of 14 important oye 
of bituminous sort repared by the Coal Age) 
in the week ending March 19 was 9 per cent less 
than in the week ending February 17 and 30 
o- cent less than in the week ending January 6. 

roduction of bituminous coal totaled 42,130,- 
000 tons in February, which was 16 per cent less 
than in January, but 3 per cent more than in 
February, 1922. Export demand for gas coal 
has shown considerable improvement, as a re- 
sult of the curtailment of production in the 
Ruhr and the consequent shortage throughout 
central and northern Europe. Domestic busi- 
ness has been inactive in the Middle West and 
Northwest, but New England industrial con- 
cerns have made heavy purchases. Commer- 
cial stocks of coal have shown a steady accu- 
mulation since September 1, 1922, and aggre- 
gated 38,000,000 tons on February 1. 

Operations at anthracite coal mines are still 
at nearly a maximum rate, and production in 
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February totaled 7,773,000 tons, which was 
about 1,000,000 tons less than in January, but 
over 1,000,000 tons more than in February of 
last year. Despite the decline in bituminous 
prices, steam sizes of anthracite have been 
moving well and there has been no slackening 
in demand for domestic sizes. Prices have re- 
mained unchanged since early in the winter, al- 
though a few operators have recently shaded 
their quotations on certain steam sizes. 

The price of foundry coke advanced slightly 
during March, as a result of the heavy demands 
of the iron industry and an increase in exports. 
Coke sales to householders have now practically 
ceased. Production of by-product coke de- 
creased 11 per cent in February, while beehive 
output showed a slight increase. 


Petroleum. 


Advances in crude petroleum prices, which 
began late last fall, were checked during the 
latter part of February, and during March the 
only increase was one of, 25 cents upon Gulf 
coast oil. Prices of refined products have re- 
cently been fairly firm, and scattered advances 
upon genes have been announced, but large 
stocks have held back any substantial increases, 
despite the a quotations upon crude oil. 

Average daily production of crude petroleum 
continues to increase, and each week sets a new 
high record. Although February output to- 
taled less than in January, the rate of produc- 
tion was greater, and stocks on hand at the end 
of February were larger than they were a month 

revious. The ae of new wells completed 
ing February fell off and was the smallest 
since November, 1921. 

The greatest increase in production during 
recent months has taken place in the California 
fields, and California oil is now being shipped 
east as a substitute for oil from Mexico, where 
the output is declining. The rate of produc- 
tion in Oklahoma and Kansas was also greater 
during February than in the preceding month, 
but output in Texas and Louisiana fell off dur- 
ing the later month. Weather conditions also 
retarded drilling operations in Texas, resulting 
in a decrease in new completions. 


Metals. 


Production of all nonferrous metals decreased 
moderately during February, but the reduction 
was largely due to the decrease in number of 
working days as compared with January. 
Prices, which rose sharply in February, made 
more moderate advances during the first three 
weeks of March. The price of refined elec- 


trolytic copper delivered at New York was 
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17.375 cents per pound on March 21, as com- 
pared with 16.75 cents on February 28 and 15 
cents on January 31. Decrease in domestic 
demand in the first two weeks of March was 
offset by an increase in foreign orders. The 
Copper Export Association has reduced the 
stock of copper which it is holding and 
financing from 400,000,000 pounds to about 
50,000,000 pounds during the last two years, 
as well as marketing a substantial percentage 
of the current production in that period. It 
is estimated that the association handles about 
80 per cent of the copper — of the United 
States. Mine production of copper amounted 
to 102,515,000 pounds in February, which was 
9 per cent less than in January, but was almost 
three times as large as a year ago. 

Zine shipments totaled 48,153 tons in Feb- 
ruary, which was slightly larger than in Janu- 
ary and twice as large as in February, 1922. 
As production only amounted to 42,443 tons 
nieke were reduced 5,710 tons, or about 34 per 
cent. Stocks of slab zinc on March 1 were 
only about one-sixth as large as a year previous 
nd are equivalent to less than one week’s 
supply at the present rate of consumption. 
The large demand for zinc has resulted in an 
increase in the price at St. Louis from 7.30 
cents per pound on February 21 to 8 cents on 
March 21. Lead prices at New York increased 
between these same dates from 8 cents a pound 
to 8.25 cents. February production of lead 
was 10 per cent less than in January, but 9 
per cent more than in February, 1922. Ship- 
ments of zinc and lead ores from the Joplin 
district increased during February, as a result 
of a further increase in ore prices. 

Silver production declined 9 per cent during 
February, but was 22 we cent larger than a 
year ago. Deliveries of tin to factories were 
about twice as large as in February, 1922. 


MANUFACTURES, 
Food products. 


The production of wheat flour during Febru- 
ary was somewhat smaller than in January, 
due mainly to two less working days in the 
month, as the mills operated at slightly more 
than one-half of capacity, approximately the 
same operating ratio as in January. Although 
the production amounted to only 9,425,000 
Sertels in February as compared to 10,137,000 
barrels in January, there was an increase of 
193,000 barrels over February, 1922. Activ- 
ity in the milling industry varied from 49.6 
per cent of capacity in the Chicago district to 
55.3 per cent in the Kansas City district, com- 
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pared with 52.2 per cent and 62.8 per cent in 
the respective districts in February, 1922. 

The domestic flour business continued dull 
throughout the latter part of February, but 
some signs of improvement were noted in the 
first weeks of March through the bookings of 
new orders. Shipments continued slow. Ex- 
port demand, although quiet in the latter part 
of February, seemed to improve early in March, 
but was mainly from countries outside of 
Europe. 

Owing to the shortness of the month the 
number of animals slaughtered decreased dur- 
ing February, as compared with the preceding 
month, but considerable increase was shown 
over the corresponding month one year ago. 
The number of animals slaughtered under 
Federal inspection was 5,997,000, compared 
with 7,252,000 in January and 5,104,260 in 
February, 1922. Decreases in slaughter of all 
kinds of animals were noted in February, as 
compared with January, but those for cattle 
were slightly greater than for other animals. 

Thirty-eight meat packing companies in the 
United States reported to the Chicago reserve 
bank an increase of 6 per cent in dollar sales 
over February, 1922, but a decrease of 4.5 per 
cent from the preceding month. The produc- 
tion of butter during February increased 
slightly as — with January, and was 
greater than in February one year ago. 

Consumption of meats per capita in the 
United States in 1922 was somewhat larger 
than in 1921 and in 1920, but exports of meat 
products have been seriously aathed ber ad- 
verse condition of foreign exchange and re- 
duced purchasing power of European countries. 
Lard exports, due largely to the reentry of 
Germany into the ren since the war, con- 
tinued in large volume in 1922, falling short of 
the record established in 1921 by little more 
than 100,000,000 pounds. Storage holdings of 
meats on February 28 amounted to 805,523,000 
pounds, an increase over both the previous 
month and February a year ago. Prices for 

ork products remained steady, while beef and 
amb prices showed a tendency to decline, due 
to an oversupply resulting from heavy mar- 
keting of live stock. 


Textiles. 


Manufacturing activity in practically all 
textile industries was maintained at close to 
capacity during February and March. A 
slight between-season lull in buying was noted 
among some lines early in March, but shipments 
and production continued at the same rate in 
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order to fill orders previously received. Price 
advances for finished goods were numerous, 
following the trend of raw materials. Demands 
for wage increases have been made by workers 
in most textile industries and advances have 
been announced in many lines. 

Mill consumption of cotton during February 
exceeded all previous records for that month, 
and the number of cotton spindles active was 
the largest ever reported. Operations are at 
close to capacity in practically all producing 
centers, and the volume of unfilled orders is 
large. The cotton goods market in the Phila- 
delphia Federal reserve district was reported 
to be generally more active in March than in 
February, although staple cloths were some- 
what duller. Many mills in the Richmond 
district found night operations necessary in 
order to keep up with orders, and business was 
still being booked for several months in ad- 
vance. Production and shipments of cloth 
and-yarns by certain manufacturers in the 
Atlanta district during February were about 
20 per cent greater than a year ago, and unfilled 
pa oh on hand had increased 70 per cent. 
Finishers of cotton fabrics reported seasonal de- 
clines in business during February as compared 
with the preceding month. Raw cotton has 
continued to advance in price, but most of the 
mills are now fairly well supplied. A number 
of advances occurred in yarn quotations during 
March, although the market for yarns has not 
been particularly active. According to the 
Textile World index numbers, February cloth 
prices were 3 per cent higher than in January 
and over 20 per cent above those of a year 
previous, and yarn prices had advanced 5 per 
cent since January and nearly 50 per cent 
within the past year. 

Fall orders for woolen and worsted goods 
have been practically all pace and buying 
during March and late February was upon a 
limited scale. Manufacturers had, however, 
during previous weeks booked sufficient orders 
to enable them to continue operations at 
close to capacity for some months, and some 
have withdrawn certain lines from the market. 
Production consequently continued during 
February at about the same rate prevailing 
in the previousmonth. Activity among woolen 
spindles increased slightly during February, 
whereas active worsted spindle hours fell off 
some, and the per cent of loom hours active was 
also smaller. Consumption of wool by mills 
during February totaled about 7 per cent less 
than in January, which decline may be attrib- 
uted to the shortness of the later month. 
Both the yarn and the raw-wool markets were 
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relatively quiet during March, as manufac- 
turers are fairly well supplied for present needs. 
Reports from western growing centers indicate 
that prices demanded for the new clip are 
higher than those prevailing in the eastern 
markets. The Textile World index numbers 
for February indicated continued advances in 
the prices of raw wool and of yarn and cloths 
to levels respectively 33, 25, and 17 per cent 
above those prevailing a year ago. 

Activity among silk manufacturers continued 
at a high rate du February, and deliveries of 
raw silk to mills, despite the shortness of the 
month, reached a total exceeded in the past 
three years only by that of last October. Loom 
activity at Paterson also attained the highest 
hao reached within the past two years. 

he rate of production, however, declined in 
the North Hudson section late in January, and 
also fell off sligl tly in Paterson during the first 
week in March, but later recovered. Mills in 
the Philadelphia Federal reserve district report 
that the recent improvement in business con- 
tinued into March, and that looms, with the 
exception of ribbon looms, were running at 75 
per cent of capacity. 

Men’s clothing sales by wholesalers in the 
New York Federal reserve district during Feb- 
ruary exceeded those of January by 84 per cent 
and were 73 per cent greater than during last 
February. Sales of women’s clothing in- 
creased 10 per cent. Reports from the Chicago 
district also indicate increased activity in men’s 
clothing, and returns from certain tailors to the 
trade showed increases of 65 per cent in orders, 

roduction, and shipments, as compared with 
ast year. In the St. Louis district a vigorous 
demand was noted for medium-priced spring 
garments, particularly from the cotton sections. 
An important event in the clothing industry 
was the opening early in March of fall lines by 
one of the largest manufacturers of ready-made 
men’s clothing, with no change in prices on 
some lines and small advances on others. 

Production and shipments of knit underwear 
were less in February than in January, and 
orders booked fell off over 50 per cent, leaving 
a lessened volume of unfilled orders on hand at 
the end of the month. These developments 
were largely seasonal. Shipments continued 
to exceed production by a substantial margin, 
but new orders received were smaller than pro- 
duction. Summer underwear production ex- 
ceeded that of winter garments. Total output 
during February was somewhat less than dur- 
ing February, 1922. March sales of underwear 
by producers in the Philadelphia Federal re- 
serve district were rather small, as the bulk of 
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the spring business had been previously placed. 
Prices of raw materials continued upward, and 
some advances were made on finished products. 

According to reports from the Philadelphia 
district, the hosiery trade has not experienced 
the same improvement in demand noted by 
other textile industries. Although some mills 
were working at capacity, others were only op- 
erating at from 30 to 50 per cent. Statistics of 
"ig sce showed adeclinesince last February, 

ut shipments, orders booked, and unfilled 
orders on hand were substantially larger. 
Manufacturers of cotton hosiery, however, in 
the Atlanta district reported that business was 
considerably better than last year, although 
seasonal declines were noted as compared with 
January. 


Iron and steel. 


Average daily production of pig iron in- 
creased considerably during February, while 
there was a slight reduction in the output of 
steel ingots. Prices of pig iron and of various 
kinds of finished steel registered further ad- 
vances during the first three weeks of March, 
and a composite of the prices of 14 products 
(prepared the Iron Trade Review) was 
6 per cent higher on March 21 than on February 
21. Demand has been very heavy in every 
branch of the steel industry, and reports from 
the Philadelphia district state that some 
companies which manufacture bars, plates, 
and shapes have already filled their order 
books for the second quarter of 1923. More- 
over, the recent increase in building contracts 
awarded has resulted in a large increase of 
orders for structural steel. The unfilled orders 
of the United States Steel Corporation in- 
creased about 5 per cent in February and are 
now higher than at any time in the last two 
years. As a result of the recent curtailment 
of iron and steel production in Germany, there 
have been some foreign inquiries for American 
iron, whereas iron was being imported from 
Great Britain in the fall of 1922. 

This improvement in domestic and foreign 
demand has resulted in a further increase in 
blast-furnace capacity. Sixteen additional 
furnaces were blown in during February, and 
en uagpor are being made to start other 
urnaces which have been idle for over two 
years. 


Automobiles. 


Production of pegeenne automobiles totaled 
259,383 during February, which was 16 per 
cent more than in January and exceeded all 





previous months except June, 1922. This 
rate of production appears particularly high 
when the facts that February has fewer 
working days than any other month and that 
the automobile industry in past years has 
always shown a low rate of output throughout 
the winter months are considered. Truck 
pene was increased 13 per cent during 

ebruary, but is still at a considerably lower 
level than that which prevailed during 1920. 

Reports from the Chicago district indicate 
that orders to manufacturers for cars are at a 
high level and that deliveries to consumers 
are substantially larger than at this season 
last year. In order to stimulate the demand 
for used cars, many dealers are having the 
cars which they buy or receive in _ trade 
thoroughly overhauled and are giving a 
guarantee against mechanical defects when 
they sell them. 

Thre factories in the Cleveland district are 
now working three shifts, and many plants 
“a new production records. A ee of 
labor has developed at Akron and wages have 
been advanced. Most of the larger companies 
have also announced another 10 per cent 
increase in tire prices. 


Leather and shoes. 


About the middle of March the packer hide 
market in Chicago became suddenly active, and 
sales of 300,000 hides were effected. Earlier in 
March and during February markets had been 
relatively inactive. Prices during Februa 
remained practically unchanged, but in Marc 

uotations on native hides fell off slightly. 
rices on various grades of hides are now from 
25 to 100 per cent above those prevailing a year 


ago. 

In the Philadelphia district heavy leathers 
have been active and prices have advanced. 
The demand for the upper leathers during March 
was centered upon specialties. Tanners in the 
Chicago district reported that average daily 
output remained practically unchanged during 
January and February. le-leather produc- 
tion for the country as a whole, although total- 
ing less in February, because of the shorter 
month, was at the same rate as in January, but 
less than that prevailing a year ago. 

The decline in the production of shoes be- 
tween January and February was so slight as to 
be negligible, and, in fact, increases were noted 
in some centers. Shipments, according to re- 

orts to the Federal Reserve Banks of Boston, 
hiladelphia, and Chicago, were larger than in 
January, but orders fell off. Production, ship- 
ments, and orders all exceeded the correspond- 
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ing items for February, 1922, but stocks on 
hand were smaller except in the Boston dis- 
trict. Manufacturers in the Philadelphia dis- 
trict reported a decline in demand during March, 
as Easter orders had been practically all filled, 
and operating schedules were also reduced. 
Sales of shoes by wholesalers during February 
were less than during January in the New York, 
St. Louis, and Minneapolis districts, but in- 
creased in the other reporting districts. Retail 
shoe sales, as reflected by reports of retailers in 
the Philadelphia district, and of chain stores, 
well distributed throughout the country, were 
smaller during February than in January, and 
the chain-store sales were below those of last 
February. 


Paper. 


Demand for paper is good and production is 
well Sobinehiaad at high levels. Newsprint out- 
om during edger A although less than in 

anuary because of the shortness of the month, 
exceeded that of any other February within the 
last six years. The production of book and 
wrapping a during January was the largest 
on record. Paper wholesalers reporting to the 
Federal Reserve Bank of Philadelphia indicate 
that the demand was particularly good for fine, 
book, and wrapping papers during March, and 
sales exceeded those of earlier months. Printers 
and publishers in the Philadelphia district re- 
ported great activity growing out of an im- 
proved demand for advertising matter. Stocks 
of newsprint increased only slightly during Feb- 
ruary, although a fairly lege increase 1s cus- 
tomary at that time of the year. Stocks of 

ractically all grades of paper increased duri 

anuary, in accordance with the usual season 
trend. Both production and consumption of 
wood pulp increased during January, and stocks 
held by producers were enlarged slightly, al- 
though they are still very ional in comparison 
with figures for previous months. 


Lumber. 


Lumber manufacturers since the middle of 
February have reported gradually increasing 
production, with declines in the volume of or- 
ders received and with shipments continuing 
at a steady rate. Mills have an enormous vol- 
ume of unfilled orders on their books, which 
accumulated during the winter when produc- 
tion was curtailed. An unusually large cut 
will still be required to fill these orders, 
although the output of mills throughout the 
winter was well above that of the preceding 
year. Transportation conditions were re- 
ported to be hindering prompt shipments of 
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lumber from producing to consuming points. 
Prices on practically all grades of lumber have 
been steadily advancing for several weeks. 
Composite indexes show that about March 15 
lumber prices were 2 per cent higher than they 
were a month previous to that date and 30 per 
cent above those of March, 1922. Lumber cut 
during February by 569 mills reporting to the 
National Lumber Manufacturers’ Association 
totaled 977,669,000 feet, which was a decline of 5 
per cent from the January cut, but an increase 
of 26 per cent above that for last February. 
Shipments were also less than in January, 
totaling 1,132,320,000 feet. Decreases in 
orders, shipments, and cut as compared with 
January were reported by the Southern Pine 
Association. Reports from the St. Louis 
Federal reserve district indicate a slackening 
in wholesale buying about the middle of Feb- 
ruary, with quietness prevailing in the market 
a month later. Production of lumber in the 
Minneapolis district increased during February, 
but manufacturers’ stocks declined consider- 
ably. Output of mills in the San Francisco 
district was the maximum permitted by log 
supply and weather conditions. Production 
and s 5 eevee exceeded those of January and 
of last February. Orders booked were slightly 
less than in January, but unfilled orders in- 
creased. Shipments, many of which go by 
water, have exceeded production for three 
months and stocks of all grades were reported 
to be at low levels. 


BUILDING: 


Actual construction has been retarded some- 
what in the northern parts of the country 
during the past three months on account of 
winter conditions. Plans for new construc- 
tion, as shown by contracts awarded and per- 
mits issued, are very large at the present time. 
The value of contracts let in 10 Federal reserve 
districts (compiled from statistics collected by 
the F. W. Dodge Co.) totaled $277,380,000 in 
February, which was 14 per cent more than 
in January. In seven districts for which com- 
parable figures are available February contracts 
were 29 per cent larger than a year ago. The 
value of awards increased during February in 
all reporting districts except Boston and New 
York. The largest increase occurred in the 
Minneapolis district and amounted to 135 per 
cent. Statistics published on page 509 show 
that there was also a conadanelda increase in 
both number and value of building permits 
at 168 cities in February, as compared with 
January and a year ago. 
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A large proportion of the new building 
planned is for Sediiens or governmental pur- 
poses, aS is shown by the fact that contracts 
awarded for residential buildings decreased 26 
per cent during February, while all other con- 
tracts increased 55 per cent. The Secretary of 
Commerce, who has been making a study of 
this problem, issued a report during March in 
be 4 he recommended that the National, 
State, and municipal governments initiate no 
new building projects until the present large 
—— demand for construction has slackened. 

e report pointed out that Government agen- 
cies, by postponing construction, might pre- 
vent wasteful competition at present and might 
later alleviate unemployment. 

Prices of building ‘materials continued to 
advance during February and were on the 
average 24 per cent higher than in March, 1922. 
Production of brick and flooring decreased as 
compared with January, while cement production 
showed a moderate increase. Stocks of cement 
and brick showed some further accumulation. 


’ TRANSPORTATION. 


Increasing traffic and difficulty on the part 
of the railroads to keep pace with the demands 
of shippers are features of the present railroad 
situation. Car loadings have shown a definite 
upward trend since the beginning of January, 
and reached the highest figures for the current 

ear in the week ending March 3. Loadings 
tor the first two months of 1923 were higher 
than in the corresponding period of any pre- 
vious year. Shipments of forest products, coke, 
and general merchandise have been exception- 
ally heavy, and an unusually large proportion 
of the traffic in February originated in the in- 
dustrial sections of the Kast and Central West. 

Freight-car shortage increased steadily dur- 
ing the last three weeks of February, but 
decreased in the first two weeks of March. 
The average shortage of all types of cars 
increased om 70,522 in the week ending 
February 8 to 80,633 in the week ending 
February 28, followed by a reduction to 74,442 
in the week ending March 14. During this 
five-week period the shortage of box cars, 
which are chiefly used in shipping manufac- 
tured goods, increased 40 per cent, while the 
shortage of coal cars decreased 19 per cent. 
The number of bad-order cars on March 1 
was 215,552, which was 3 per cent more than 
on February 1, but 35 per cent less than on 
March 1, 1922. The increase in bad-order cars 
during February may be ascribed partly to the 
damage to equipment from snow and ice and 
partly to the continuance of labor disputes at 
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certain railroad shops. Railroad equipment 
factories are maintaining close to a maximum 
rate of output, yet unfilled orders for loco- 
motives increased from 1,788 to 2,220 during 
February; a total of 25,866 new freight cars 
were put in service during the first two months 
of 1923; and there were outstanding orders for 
102,912 additional cars on March 1. 


TRADE, 
Wholesale trade. 

Owing to the fact that February contained 
fewer business days, wholesale distribution was 
smaller than in the preceding month. How- 
ever, pronounced increases were noted in all lines 
as compared with February, 1922. Although 
decreases during February were noted in all 
lines and in almost all Federal reserve districts, 
the extent of the decreases showed variations in 
all districts. Grocery sales decreased in 6 of the 
11reporting districts, the decreases ranging from 
1.8 per cent in the Philadelphia district to 12 
per cent in New York. The greatest increase 
was noted in the Kansas City district, being 26.6 
pee cent, and the smallest 0.4 per cent in the 

allas district. With the exception of the New 
York and Cleveland districts, dry goods sales 
decreased in all districts, the decreases ranging 
from 1.8 per cent in Kansas City to 12.8 per 
cent in St. Louis. Sales of shoes decreased in 
the New York, St. Louis, and Minneapolis dis- 
tricts, but increased in all others. Compared 
with February, 1922, sales of dry goods and 
hardware showed the greatest increases. The 
increases in hardware varied from 18 per cent 
in the Minneapolis district to 51.1 per cent in 
the Cleveland district, while increases in dry 

oods sales varied from 16.5 per cent in the 

ansas City district to 53.1 per cent in the 
Richmond district. The increases in hardware 
sales reflect the influence of the large amount 
of building in the process of construction and 
increased farm activity, while increased dry 
goods sales reflect the influence of rising costs 
of raw~ materials. Collections were “fair to 
good”’ in all districts. The table on page 511 
gives detailed figures of wholesale trade. 


Retail trade. 


Retail distribution during February was 
generally smaller than in the preceding month 
in all reporting lines except 5 and 10 cent 
chains, but continued greater than during the 
corresponding month one year ago. Sales 
by 5 and 10 cent chains increased approxi- 
mately 2 percent over January. Although the 
shortness of the month, combined with in- 
clement weather in many districts, retarded 
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department-store trade during February as 
compared with January, increases over Febru- 
ary, 1922, were noted in all districts. The 
increases ranged from 2.4 per cent in the 
Dallas district to 20.9 per cent in the San 
Francisco district. In addition to the San 
Francisco district the largest increases were 
in the industrial districts of Cleveland, Phila- 
delphia, and Chicago, reflecting improved em- 
ployment conditions and continued industrial 
expansion. 

tocks of department stores at the close 
of February were greater than at the close 


of January, due to the receipts of spring 


~-* placed in stock during the month. 
tocks on hand were, moreover, slightly larger 
than at the close of February, 1922, in all 
districts except Kansas City, one a decrease 
of 2.5 per cent was indicated. The increases 
varied from 0.4 per cent in the Dallas district 
to 14.2 per cent in the St. Louis district, the 
average increase for all sections being 6 per 
cent. Outstanding orders of department 
stores decreased in all districts except Cleve- 
land, Chicago, and San Francisco. The table 
on page 511 gives detailed figures of retail trade. 


PRICES. 


Wholesale prices in the United States in- 
creased during the month of February, the 
index numbers of the Federal Reserve Board 
and Bureau of Labor Statistics each advanc- 
ing 1 point. When the commodities in the 
board’s index are grouped according to stages 
of manufacture, the level of raw materials re- 
mained unchanged, producers’ goods rose 6 
points, and consumers’ goods declined 2 points. 

Among raw materials, prices of metals con- 
tinued the increases of January, while coal 
prices declined rapidly. Prices of grain in- 
creased, as they have for the past three months, 
and prices of five stock continued their oppo- 
site downward trend. Such producers’ goods 
as steel, brick, mineral ois, cotton and 
woolen yarns show increases, causing the 
group as a whole to advance more rapidly 
than during any month of the past year. 
Among foods in the consumers’ goods group, 
butter and eggs showed their usual large 
February declines. The increase in sugar 
pes brought the level of that commodity 

ack to that of the early part of 1921. The 
cost is now 7.3 cents a pound, in contrast to 
4.9 cents one year ago and 7.1 cents two years 
ago. 

The groupings of the Bureau of Labor Sta- 
tistics index number, showing the trends of 
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smaller groups of commodities, moved as 
follows: Farm products declined 1 point, 
foods remained unchanged, cloths and cloth- 
ing increased 3 points, fuel and lighting de- 
creased 6 points, metal products increased 6 
points, building materials 4 points, chemicals 
and drugs 1 point, while house furnishings 
remained unchanged. 


COMMERCIAL FAILURES. 


Commercial failures during February showed 
a decline below the January figures by more 
than the usual seasonal amount and were 
fewer in number than during any month since 
September, 1921. Furthermore, during the 
first three weeks of March failures totaled 
1,111, a decline of 34 per cent below the 
number reported for the corresponding period 
in March, 1922. Total liabilities involved in 
February failures were 44 per cent less than 
during last February and 54 per cent below 
the record figure reached in December, 1921. 
Both number and liabilities, however, were 
still relatively great when compared with 
corresponding data during the years prior to 
1921. The number of insolvencies involving 
over $100,000 in liabilities totaled 67 during 
February, as compared with 82 in January 
and 87 in February, 1922. The declines in 
both number and liabilities of February fail- 
ures below the January figures were greater 
in the case of manufacturing establishments 
than with trading firms. 

The number of defaults was less than dur- 
ing last February in all Federal reserve dis- 
tricts and exceeded those of January only in 
the Kansas City district. Liabilities were 
above the corresponding figures for last 
February in the Cleveland and San Fran- 
cisco districts, and were larger than durin 
January in the Boston, Atlanta, Dallas, an 
San Francisco districts, but were smaller in 
all other districts. 


EMPLOYMENT. 


Employment increased 2 per cent during 
February, according to reports received by the 
United States Bureau of Labor Statistics 
from 4,848 industrial establishments in all 
parts of the United States. Plants manufac- 
turing fertilizer, agricultural implements, and 
automobiles reported the largest increases in 
number of workers, while meat-packing plants, 
car shops, and flour mills were the only indus- 
tries showing any considerable reductions in 
forces. A substantial shortage of female 








3 
; 
+ 
: 
; 


we aap GA a PORTE 


PRD ANNE RIES TREATIES I 


St es NTIS 


426 FEDERAL RESERVE BULLETIN. 





APRIL, 1928. 











workers has developed at textile mills and 
garment factories in the Eastern States. Un- 
skilled male labor also is in great demand in 
industrial sections, but is still in excess of the 
supply in States west of the Mississippi River. 
Almost all wage adjustments continue to be 
upward. Many plants or AH steel, 
lumber, railroad cars, furniture, brick, leather, 
and woolen goods announced wage advances 
in the 30-day period ending February 15. 
Shortages of both male and female workers 
are reported from New England. The textile, 
shoe, metal, and machine industries report 
shortages of skilled male workers, while the 
textile, rubber, and electrical industries de- 
sire additional female workers. Cotton and 
woolen mills, brass foundries, and woodworkin 
plants are working overtime, while lumber an 
aper mills are now on part-time schedules. 
Ihe New York State Department of Labor re- 
ports that there was an increase of about 1.2 
er cent in industrial employment during 
ebruary, while average weekly earnings de- 
creased 1.3 per cent. Scarcity of female fac- 
tory workers and domestic workers has de- 
veloped in many parts of the New York dis- 
trict and common labor is in great demand. 
Employment at sugar refineries and auto- 
mobile plants was substantially increased dur- 
ing February, while iron and steel mills and 
metal plants generally report a shortage of 
workers. Reports from about 480 industrial 
establishments in the Philadelphia district 
show an increase of 2 per cent in number of 
employees in February as compared with 
January, while the average weekly earnings in- 
creased 4 per cent. Unemployment in four 
important cities of eastern Pennsylvania on 
March 15 was 12 per cent less than on Febru- 
ary 15 and 21 a cent less than on January 1. 
Shortages of female workers in the garment 
industry and of skilled male workers in the 
metal industries and the meat-packing indus- 
try are reported, while there is a scarcity of 
common labor in many sections of the Phila- 
delphia district. Iron furnaces and steel mills 
in the Cleveland district report shortages of 
common labor and of many types of skilled 
labor. Rubber factories in Akron are work- 
ing three shifts, while other plants in the 
vicinity are working two shifts. Shortages of 
skilled cutters, loaders, and helpers have de- 
veloped at mines in western Pennsylvania. 
Employment in the food, steel, and lumber 
industries continues to increase in all parts of 
the Richmond district, while tobacco factories 
and coal mines have slightly reduced their 
forces. Textile mills have further increased 





the number of their employees in the southern 
part of the district, but mills in Maryland have 
slightly reduced operations. There is still a 
surplus of general clerical workers in Wash- 
ington, but the demand for male stenographers 
exceeds the supply. The textile, lumber, 
paper, and printing industries have added 
workers to their pay rolls in the Atlanta dis- 
trict. Common labor is still very scarce in 
Florida and Mississippi and there is a growing 
shortage of farm workers. 

In the Chicago district the number employed 
by 218 firms increased about 1 per cent in Feb- 
ruary, although there was some decrease in 
the number of man-hours and average earn- 
ings on account of the decrease in number of 
working days as compared with January. 
The largest gains in employment occurred at 
plants manufacturing agricultural many 
electrical goods, and wearing apparel, while 
decreases were registered by manufacturers of 
heavy machinery, by railway repair shops, 
and by tanneries. A shortage of building 
craftsmen is reported from the St. Louis dis- 
trict, and there is a large demand for farm 
help and female garment workers. A surplus 
of both male rt female office help exists in 
the city of St. Louis. Steel mills, shoe facto- 
ries, and lumber mills in the Minneapolis 
district increased their forces during February 
but there is still a surplus of agricultural 
workers. Demand for office help is improving 
in the Kansas City district, and calls for farm 
labor are more numerous. Coal mines, soap 
factories, brick yards, and flour mills are operat- 
ing on part-time schedules. 

The number of employed in the Dallas dis- 
trict continued practically unchanged during 
February. Some surplus of machinists and 
of common labor is reported. Oil companies 
are increasing the size of their forces. In the 
San Francisco district the commencement of 
spring farm work has reduced the surplus 
supply of common labor. Iron and steel mills 
and shipyards are employing additional 
workers. A surplus of common labor and 
commercial workers is reported from the 
northern part of the district. 


FOREIGN TRADE. 


The preliminary import figures now avail- 
able for December, 1922, indicate the contin- 
uance of our import trade at a relatively high 
level, even if sivealite is made for recent in- 


creases in commodity valuations. With the 
single exception of September, 1922, when 
large quantities of goo 


were rushed to this 
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country just before the new tariff rates went 
into effect, the December total of $297,000,000 
is the largest in any month since November, 
1920. For the entire calendar year 1922 im- 
ports were valued at $3,116,000,000, com- 
pared with $2,509,000,000 in 1921. 

Exports from the United States declined in 
value from $336,000,000 in January to $310,- 
000,000 in February, the most recent month 
for which total figures have been compiled. 
Allowing for the fewer days in February, the 
returns for that month average slightly ad 
per day than do those for January. ile 
there has been some falling off in our export 
trade as compared with the high levels of 
October and November, 1922, the reduction 
so far has not been sufficient to cause serious 
concern. 


GOLD AND SILVER MOVEMENTS. 


Net gold imports for the month of February 
totaled $6,984,000, compared with $24,348,000 
for January. Both imports and exports were 
on a substantially lower scale than during the 
show Ha months, imports from Europe and 

anada showing the largest declines. Gross 
gold imports for the month under review were 
$8,383,000. Of this total about 55 per cent, 
most of it in United States coin, came from 
Canada, about 12.5 per cent from the United 
Kingdom, and slightly less than 12 per cent 
from France. Over one-half of the total of 
$1,399,000 of gold ee during the month 
was consigned to Hongkong, Mexico took 
$546,000, or about 40 per cent of the -— 
exported during the month, while smaller ship- 
ments were made to Canada, Switzerland, and 
England. 
et imports of gold since August 1, 1914, 
totalled $1,811,716,000, as shown in the follow- 


ing table: 
ng {In thousands of dollars.] 





Imports. Exports. | ty 


Aug. 1, 1914 to Dec, 31, 1918....... os 





| 
on | 





| 

05,210 1, 071, 406 
Jan. 1 to Dec. 31, 1919............., 534 368, 185 | 1 291) 651 

Jan. 1 to Dec. 31, 1920.....>....... | 417,068 = «322,091 
Jan. 1 to Dec. 31, 1921...........-. 691, 248 23, 891 667, 357 
Jan. 1 to Dec. 31, 1922............. 275, 170 36, 875 238, 205 
Jan. 1 to Feb. 28, 1923............ 41, 208 9,871 | 31, 332 
SEE cde os thictraceavess 3,277,839 1,466,123 | 1,811,716 





1 Baoess of eapertes 
Silver imports during February, $3,792,000, 


were lower than any monthly imports since 
June, 1921. About 60 per cent of the total 








imported during the month came from Mexico, 
over 15 per cent from Peru, and about 14 per 
cent from Canada. Silver exports for the 
month, $2,191,000, were largely directed to- 
ward China, British India, and England, 
these three countries together taking about 
90 per cent of the total silver exports for the 
month. | 

Net silver exports since August 1, 1914, 
totaled $434,756,000, as may be seen from the 
following table: 


{In thousands of dollars.] 








: Excess 0! 

Imports. | Exports. exports. 
Aug. 1, 1914, to Dee. 31, 1918...... 203,502 | 483,353 | 279,761 
Jan. 1 to Dee. 31, 1919............. 89, 410 | 239, 021 | 149, 611 
Jan. 1 to Dec. 31, 1920............. 88,060 | 113, 616 | 25, 556 
Jan. 1 to Dec. 31, 1921............. 63,242; 51,575; 111,667 
Jan. 1 to Dec. 31, 1922............. 70, 807 62, 18, 000 
Jan. 1 to Feb. 28, 1923............. 9, 617 9; 112 t 505 
| ET eee ee 524,728 434, 756 


959, 484 





_| Excess of imports. 
FOREIGN EXCHANGE. 


French francs, which had been declining 
since April, 1922, except for a brief rally in 
December, continued downward in January, 
a and the early part of March of this 
year. On March 12 the france stood at 6.03 
cents, compared with 9.35 cents on April 24, 
1922, the peak figure since 1919. During the 
latter part of March French exchange was 
very active, with a general upward trend, the 

uotation for March 30 being 6.62 cents. 

e course of the Belgian franc has been par- 
allel to that of the French franc, while the 
Italian lira has remained fairly steady. 

Sterling exchange has moved but little in 
March, with a general downward trend, the 
quotation on March 30 being $4.68, compared 
with a peak of $4.72 venseded on February 21. 
German marks, after being apparently pegged 
during the last week of February at 0.0044 cent, 
rose on March 7 to 0.0048 cent, where they 
were again stabilized for the remainder of the 
month. 

Of the South American exchanges, Argen- 
tine pesos and Brazilian milreis declined some- 
what, while Chilean pesos advanced consider- 
ably. In the Orient the Japanese yen and 
the Indian rupee remained fairly steady, 
while the Shanghai tael advanced from 71 
cents in the middle of February to 76 cents in 
the middle of March. This advance is parallel ~ 
to a corresponding rise in the price of silver. 
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Nonmember bank balances, 

There is published herewith the substance of 
a ruling made by the Federal Reserve Board 
upon the question whether certain items should 
be considered as a sum on deposit with a non- 
member bank within the meaning of that por- 
tion of section 19 of the Federalreserve act which 
provides: ““No member bank shall keep on 
deposit with any State bank or trust company 
which is not a member bank a sum in excess 
of 10 per centum of its own paid-up capital and 
surplus.” 

The facts upon which the ruling was predi- 
cated were stated to be as follows: 

A State member bank has been sending to a 
nonmember bank all its foreign items for col- 
lection and credit, these items consisting either 
of checks received as cash items from the 
member bank’s customers, or the member 
bank’s own drafts on its other correspondent 
banks. These items are indorsed in blank by 
the member bank’s customers and by the 
member bank with the usual indorsement, 
“Pay to the order of any bank, banker, or trust 
company, all previous iudorsements guaran- 
teed.” They are handled by the nonmember 
bank as cash items. At times, when large 
remittances are made, the member bank’s books 
show balances in excess of 10 per cent of its 
capital and surplus with the nonmember bank, 
but its collected or available balance with the 
nonmember bank is at all times within this 10 
a cent limitation. By collected or available 

alance is meant such portion of the items sent 
the nonmember bank as has been actually col- 
lected by the nonmember bank and which, 
under an agreement between the member and 
nonmember bank, may be checked against 
by the former. It is the practice of the mem- 
ber bank to charge all items to the nonmember 
bank immediately, and of the nonmember 
bank to give immediate credit for the same, 
subject to final payment, but by virtue of the 
understanding noted above, the credit thus 
created on the books of the nonmember bank 
may not be checked against until final pay- 
ment of the items creating the credit has cake 
received. 

As a matter primarily of bookkeeping, the 
board is of the opinion that a mean are bank 


should not be permitted to show on its books 
that it has a balance due from a nonmember 
bank in excess of the 10 per cent limit allowed 
by law, for this constitutes prima facie a 
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violation of the law, irrespective of whether or 
not part of such balance may consist of items 
which properly do not represent sums “on 
deposit with” the nonmember bank within the 
meaning of section 19. 

The further question is raised, however, as to 
whether items sent the nonmember bank 
under the circumstances stated and still in 

rocess of collection must be included in the 

alance due from the nonmember bank, or, 
in other words, whether the uncollected items 
properly should be deemed to constitute “a 
sum on deposit with” the nonmember bank, 
within the meaning of the above quoted pro- 
vision of section 19 of the Federal reserve act. 

It appears that there is an irreconcilable 
conflict of legal authority upon the question 
whether, under general principles of law, items 
forwarded under the circumstances described 
and still uncollected would be held to consti- 
tute a deposit, although the better view seems 
to be that the member bank would become a 
general creditor of and depositor in the non- 
member bank with respect to all such items. 
Inasmuch, however, as the question under con- 
sideration is whether certain items constitute 
a sum on deposit with a nonmember bank 
within the meaning of section 19 of the Federal 
reserve act, the board is not concluded by gen- 
eral rules of law, but may properly look to the 
spirit and purpose of this provision of section 19 
and so construe and administer it as best to 
carry out the intention of Congress in enacting 
this legislation. 

One purpose of the provision limiting the 
amount which a member bank may keep on 
deposit with a nonmember bank, and perhaps 
the primary purpose, is to minimize the risk 
incurred by a member bank in maintaining a 
balance with a bank which is not a member 
bank and which consequently does not have 
the security and protection afforded by mem- 
bership in the Federal reserve system. With 
this purpose in view, the board believes that, 
in determining whether certain items should 
be held to constitute sums on deposit with 
a nonmember bank within the proper mean- 
ing of section 19, it should be governed 
largely by a consideration of the risk incurred 
by member banks in handling items through a 
nonmember bank. In view of the uncertaint 
as to how the courts would deal with suc 
items in the event of failure of the nonmember 
bank, it would seem that member banks should 
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count as part of the permitted balance due 
from a nonmember bank all items which might 
reasonably be held to constitute sums on de- 
posit with such nonmember bank. In this way 
member banks would be protected against un- 
due loss in case of the nonmember bank’s insol- 
vency, as was contemplated by Congress. As 
seen above, the items under consideration, al- 
though not conclusively established in all juris- 
dictions to constitute deposits under general 
principles of law, are properly susceptible of 
such a characterization, and, in the board’s 
opinion, they should be held to represent sums 
on deposit with a nonmember bank withim the 
meaning of section 19 of the Federal reserve act. 

This ruling is in accord with previous rulings 
made by the board in connection with the pro- 
vision of section 19 that “In estimating the 
balances required by this act, the net difference 
of amounts due to and from other banks shall 
be taken as the basis for ascertaining the 
deposits against which required balances 
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with Federal reserve banks shall be de- 


termined.” In construing this provision the 
board has ruled that in deducting “due 
from’’ bank balances from “due to’’ bank 
balances in ascertaining the amount against 
which reserves must be carried, out-of-town 
checks placed in the mail and charged to the 
account of a bank’s correspondent may be in- 
cluded as part of the balances “due from” such 
correspondent. Thus the board has held in 
another connection that items sent to a corre- 
spondent bank and charged to its account con- 
stitute balances ‘due from” such correspon- 
dent, or, in other words, “a sum on deposit” 
therewith. 

The board is of the opinion, therefore, that all 
items forwarded to a nonmember bank under 
the circumstances described must be considered 
as sums on deposit with the nonmember bank 
within the meaning of section 19, and are ac- 
cordingly subject to the 10 per cent limitation 
on nonmember bank balances contained therein. 





LAW DEPARTMENT. 


Textual Changes in Federal Reserve Act by Agricultural 
Credit Act and Act of February 6, 1923. 


There is published below a compilation of the 
textual changes made in the Federal reserve act 
by the recent amendments contained in the act 
of February 6, 1923, and in the act of March 4, 
1923, which is known as the agricultural credits 
act of 1923. Italics indicate matter inserted by 
the new amendments and canceled words show 
old matter stricken out. 

The last paragraph of section 10 of the act of 
December 23, 1913, as amended, was further 
amended by the act of February 6, 1923, to read 
as follows: 

No Federal reserve bank shall have authority hereafter 
to enter into any contract or contracts for the erection of 
any branch bank building of any kind or character, or to 
authorize the erection of any such building, tf the cost of the 
building proper, exclusive of the cost of the vaults, permanent 
equipment, furnishings, and fixtures is in excess oi $250,000, 
Given therionswemprenetorne” Proved, That nothin 

erein shall apply to any building #ew under construction 
prior to June 3, 1922. 

The ninth paragraph of section 9 of the act of 
December 23, 1913, as amended, was further 
amended by the act of March 4, 1923, to read as 
follows: 

No applying bank shall be admitted to membership in a 
Federal reserve bank unless (a) it possesses a paid-up, un- 
impaired capital sufficient to entitle it to become a national 


banking association in the place where it is situated under 
the provisions of the Nationa] Bank Act, or (6) it possesses 








a paid-up, unimpaired capital of at least 60 per centum of the 
amount sufficient lo entitle it to become a national banking 
association in the place where it is situated under the provisions 
of the National Bank Act and,under penalty of loss of member- 
ship complies with rules and regulations which Federal 
Reserve Board shall prescribe fixing the time within which and 
the method by which the unimpaired cayntal of such bank shall 
be increased out of net income to equal the capital which would 
have been required if such bank had been admitted to member- 
ship under the provisions of clause (a) of this paragraph: 
Provided, That every such rule or regulation shall require the 
applying bank to set aside ciatuoty not less than 20 per 
centum of its net income of the preceding year as a fund exclu- 
sively applicable to such capital increase. 


The second paragraph of section 13 of the 
act of December 23, 1913, as amended, was 
further amended and divided into two para- 
graphs by the act of March 4, 1923, to read as 
ollows: 


Upon the indorsement of any of its member banks, 
which shall be deemed a waiver of demand, notice and 
protest by such bank as to its own indorsement exclusively, 
any Federal reserve bank may discount notes, drafts, and 
bills of exchange arising out of actual commercial trans- 
actions; that is, notes, drafts, and bills of exchange 
issued or drawn for agricultural, industrial, or commercial 
purposes, or the proceeds of which have been used, or are 
to be used, for such purposes, the Federal Reserve Board 
to have the right to determine or define the character of the 
paper thus eligible for discount, within the meaning of this 
Act. Nothing in this Act contained shall be construed to 
prohibit such notes, drafts, and bills of exchange, secured 
by staple icultural products, or other goods, wares, 
or fone why from being eligible for such discount, 
and the notes, drafis, and bills of exchange of factors issued 
as such making advances exclusively to producers of staple 
agricultural products in their raw state shall be eligible 
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for such discount; but such definition shall not include 
notes, drafts, or bills covering merely investments or 
issued or drawn for the purpose of carrying or trading 
in stocks, bonds, or ides investment securities, ex- 
cept bonds and notes of the Government of the United 
States. Notes, drafts, and bills admitted to discount under 
the terms of this paragraph must have a maturity at the 
time of discount of not more than 90 days, exclusive of 


cg the indorsement of any of its member banks, which 
shall be deemed a waiver of demand, notice, and protest by 
such bank as to its own indorsement exclusively, and subject 
to regulations and limitations to be prescribed by the Federal 
Reserve Board, any Federal reserve bank may discount or 
purchase bills of exchange payable at sight or on demand 
which are drawn to finance the domestic shipment of non- 
perishable, readily marketable staple agricultural products 
and are secured by bills of lading or other shipping documents 
conveying or securing title to such staples: Provided, That 
all such bills of exchange shall be forwarded promptly for 
collection, and demand for payment shall be made with 
reasonable promptness ay the arrival of such staples at 
their destination: Provided further, That no such bill shall 
in any event be held by or for the account of a Federal reserve 
bank for a period in excess of 90 days. In discounting such 
bills Federal reserve banks may compute the interest to be 
deducted on the basis of the estimated life of each bill and 
adjust the discount i payment of such bills to conform to 
the actual life thereof. 


The fourth paragraph of section 13 of the act 
of December 23, 1913, as amended, was further 
amended by the act of March 4, 1923, to read 
as follows: 


Any I ederal reserve bank may discount acceptances of 
the kinds hereinafter described, which have a maturity at 
the time of discount of not more than 90 days’ three months- 
sight, exclusive of days of grace, and which are indorsed by 
at least one member bank: Provided, That such acceptances 
if drawn for an agricultural purpose and secured at the time of 
acceptance by warehouse receipts or other such documents con- 
veying or securing title covering readily marketable staples may 
be discounted with a maturity at the time of discount of not 
more than six months’ sight exclusive of days of grace. 


Section 13 of the act of December 23, 1913, 
as amended, was further amended by the act of 
March 4, 1923, by adding at the end of the sec- 
tion a new section to read as follows: 


Sec. 18a. Upon the indorsement of any of its member banks, 
which shall be deemed a waiver of demand, notice, and protest 
by such bank as to its own indorsement exclusively, any Federal 
reserve bank may, subject to regulations and limitations to be 
prescribed by the Federal Reserve Board, discount notes, drafts, 
and bills of exchange issued or drawn for an agricultural pur- 
pose, or based upon live stock, and having a maturity, at the 
time of discount, exclusive of days of grace, not exceeding nine 
months, and such notes, drafts, and bills of exchange may be 
offered as collateral security for the issuance of Federal reserve 
notes under the provisions of section 16 of this Act: Provided, 
That notes, drafts, and bills of exchange with maturities in 





excess of six months shall not be eligible as a basis for the issu- 
ance of Federal reserve notes unless secured by warehouse re- 
ceipts or other such negotiable documents conveying or secur- 
ing title to readily marketable staple agricultural products or 
by ee mortgage upon live stock which is being fattened for 
market. 

That any Federal reserve bank may, subject to regulations 
and limitations to be prescribed by the Federal Reserve Board, 
rediscount such notes, drafts, a nyt be any Federal Inter- 
mediate Credit Bank, except that no Federal reserve bank shall 
rediscount fora Federal Intermediate Credit Bank any such note 
or obligation which bears the indorsement of a nonmember 
State bank or trust company which is eligible for membership 
in the Federal reserve system, in accordance with section 9 of 
this Act. 

Any Federal reserve bank may also buy and sell debentures 
and ather such obligations issued by a Federal Intermediate 
Credit Bank or by a National Agricultural Credit Corporation, 
but only to the same extent as and subject to the same limita- 
tions as those upon which it may buy and sell bonds issued 
under Title I of the Federal Farm Loan Act. 

Notes, drafts, bills of exchange or acceptances issued or 
drawn by cooperative marketing associations composed of 

roducers of agricultural products shall be deemed to have 

een issued or drawn for an agricultural purpose, within the 
meaning of this section, if the proceeds thereof have been or 
are to be advanced by such association to any members thereof 
for an agricultural purpose, or have been or are to be used by 
such association in ing payments to any members thereof 
on account of agricultural products delivered by such mem- 
bers to the association, or if such proceeds have been or are to 
be used by such association to meet expenditures incurred or 
to be incurred by the association in connection with the grad- 
ing, processing, packing, preparation for market, or market- 
ing of any agricultural product handled by such association 
for any of its members: Provided, That the express enumera- 
tion in this paragraph of certain classes of paper of coopera- 
tive marketing associations as eligible for rediscount shall not 
be construed as rendering ineliguble any other class of paper 
of such associations which is now eligible for rediscount. 

The Federal Reserve Board may, by regulation, limit to a 
percentage of the assets of a Federal reserve bank the amount 
of notes, drafts, acceptances, or bills having a maturity in 
excess of three months, but not exceeding six months, exclu- 
sive of days of grace, which may be discounted by such bank, 
and the amount of notes, drafts, bills, or acceptances having 
a maturity in excess of six months, but not exceeding nine 
months, which may be rediscounted by such bank. 


Paragraph (d) of section 14 of the act of 
December 23, 1913, as amended, was further 
amended by the repeal of the act entitled ‘‘An 
act to amend an act approved December 23, 
1913, known as the Federal reserve act,’ ap- 
proved April 13, 1920. The effect of this 
amendment is to make paragraph (d) of sec- 
tion 14 read as follows: 


(d) To establish from time to time, subject to review 
and determination of the Federal Reserve Board, rates of 
discount to be charged by the Federal reserve bank for 
each class of paper, which shall be fixed with a view of 
accommodating commerce and business aad-whieh, stb- 
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Section 14 of the act of December 23, 1913, 
as amended, was further amended by the act 
of March 4, 1923, by adding at the end of the 
section a new paragraph to read as follows: 


(f) To purchase and sell in the open market, either from 
or to domestic banks, firms, corporations, or individuals, 
acceptances of Federal Intermediate Credit Banks and . 
National Agricultural Credit Corporations, whenever the Fed- 
eral Reserve Board shall declare that the public interest so 
requires. 


Section 15 of the act of December 23, 1913, 
as amended, was further amended by the act 
of March 4, 1923, by adding at the end of the 
section a new paragraph to read as follows: 


The Federal reserve banks are hereby authorized to act as 
depositories for and fiscal agents of any National Agricultural 
Credit Corporation or Federal Intermediate Credit Bank. 


Other Provisions of Agricultural ;Credits; Act, Affecting 
Federal Reserve System. 


In addition to those portions of the agricul- 
tural credits act which make textual changes 
in the Federal reserve act itself, the following 
sections of the act also indirectly amend the 
Federal reserve act or otherwise affect the 
Federal reserve system: 


DISCOUNTS AND LOANS. 


“Sec. 202. (a) That Federal Intermediate Credit Banks, 
when chartered and established, shall have power, subject 
solely to such restrictions, limitations, and conditions as 
may be imposed by the Federal Farm Loan Board not 
inconsistent with the provisions of this Act,— 

(1) To discount for, or purchase from, any national bank, 
and/or any State bank, trust company, agricultural credit 
corporation, incorporated live-stock loan company, sav- 
ings institution, cooperative bank, cooperative credit 
or marketing association of agricultural producers, organ- 
ized under the laws of any State, and/or any other Fed- 
eral Intermediate Credit Bank, with its indorsement, an 
note, draft, bill of exchange, debenture, or other suc 
obligation the proceeds of which have been advanced or 
wal in the first instance for any agricultural purpose or 
for the raising, breeding, fattening, or marketing of live 
stock; 

(2) To buy or sell, with or without recourse, debentures 
issued by any other Federal Intermediate Credit Bank; 
and 

(3) To make loans or advances direct to any cooperative 
association organized under the laws of any State and 
composed of persons engaged in a or producing 
and marketing, staple agricultural products, or live stock, 
if the notes or other such obligations representing such 
loans are secured by warehouse receipts, and/or shipping 
documents covering such products, and/or mortgages on 
live stock: Provided, That no such loan or advance shall 
exceed 75 per centum of the market value of the pro- 
ducts covered by said warehouse receipts and/or shipping 
documents, or of the live stock covered by said mortgages. 

“(b) No paper shall be purchased from or discounted 
for any national bank, State bank, trust company, or 
savings institution under this section, if the amount of 
such paper added to the aggregate liabilities of such 
national bank, State bank, trust company or savings 
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institution, whether direct or contingent (other than 
bona fide deposit liabilities), exceeds the amount of such 
liability permitted under the laws of the jurisdiction 
creating the same; or exceeds twice the paid in and 
unimpaired capital and surplus of such national bank, 
State bank, trust company, or savings institution. No 
paper shall under this section be purchased from or dis- 
counted for any other corporation engaged in making loans 
for agricultural purposes or for the raising, breeding, 
fattening, or marketing of live stock, if the amount of 
such paper added to the aggregate liabilities of such cor- 
poration exceeds the amount oi such liabilities permitted 
under the laws of the jurisdiction creating the same; or 
exceeds ten times the paid in and unimpaired capital 
and surplus of such corporation. It shall. be unlawful 
for any national bank which is indebted to any Federal 
Intermediate Credit Bank upon paper discounted or 

urchased under this section, to incur any additional 
indebtedness, if by virtue of such additional indebtedness 
its aggregate liabilities, direct or contingent, will exceed 
the limitations herein contained.”’ 

(c) Loans, advances, or discounts made under this 
section shall have a maturity at the time they are made 
or discounted by the Federal Intermediate Credit Bank 
of not less than six months nor more than three years. 
Any Federal Intermediate Credit Bank may in its dis- 
cretion sell loans or discounts made under this section, 
with or without its indorsement. 

(d) Rates of interest or discount charged by the Federal 
Intermediate Credit banks upon such loans and discounts 
shall be subject to the approval of the Federal Farm Loan 
Board. On the majority vote of the members of the 
Federal Farm Loan Board any Federal Intermediate 
Credit Bank shall be required to rediscount the dis- 
counted paper of any other Federal Intermediate Credit 
Bank at rates of interest to be fixed by the Federal Farm 
Loan Board. 


TITLE II—NATIONAL AGRICULTURAL CREDIT 
CORPORATIONS. 


oa 7 * 


Sec. 203. (a) That each National Agricultural Credit 
Corporation shall have power, under such rules and regu- 
lation as the Comptroller of the Currency may prescribe— 

(1) To make advances upon, to discount, rediscount, 
or purchase, and to sell or negotiate, with or without its 
indorsement or guaranty, notes, drafts, or bills of ex- 
change, and to accept drafts or bills of exchange, which— 

(A) Are issued or drawn for an agricultural purpose, or 
the proceeds of which have been or are to be for an 
agricultural purpose; 

(B) Have a maturity, at the time of discount, purchase, 
or acceptance, not exceeding nine months; and 

(C) Are secured at the time of discount, purchase, or 
acceptance by warehouse receipts or other like documents 
conveying or securing title to nonperishable and readily 
marketable agricultural products, or by chattel mortgages 
or other like instruments conferring a Rrst and paramount 
lien upon live stock which is being fattened for market. 

(2) To make advances upon or to discount, rediscount, 
or purchase, and to sell or negotiate with or without its 
indorsement or guaranty, notes secured by chattel mort- 

es conferring a first and paramount lien upon maturing 

or breeding live stock or dairy herds, and having a maturity 

at the time of discount, rediscount, or purchase not ex- 
ceeding three years. 

* * te * 

(8) To issue, subject to such regulations as the Comp- . 
troller of the Currency may prescribe, collateral trust 
notes or debentures, with a maturity not exceeding three 
years, and to pledge as security for such notes or debentures 
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any notes, drafts, bills of exchange, or other securities 
held by the corporation under the terms of this title. 
The regulations of the Comptroller of the Currency may 
prescribe the form of notes or debentures, and of notes, 
drafts, bills of exchange, warehouse receipts, chattel 
mortgages, or other instruments which may be pledged 
as security therefor, the provisions which may be made 
with regard to release, substitution, or exchange of such 
securities, and with regard ‘to protection, supervision, 
inspection, and reinspection of the agricultural commodi- 
ties or live stock pledged or mortgaged as security 
therefor. 

(b) The United States Government shall assume no 
liability, direct or indirect, for any debentures or other 
obligations issued under this title, and all such debentures 
and other obligations shall contain conspicuous and appro- 

riate language, to be prescribed in form and substance 

y the Comptroller of the Currency and approved by the 
Secretary of the Treasury, clearly indicating that no 
such liability is assumed. 

(c) Any obligation referred to in paragraphs (1) or (2) 
of subdivision (a) of this section, which is secured by 
chattel mortgage upon live stock of an estimated market 
value at least equal to the face amount of such obligation, 
may be additionally secured by mortgage or deed of trust 
upon real estate or by other securities, under such regu- 
lations as may be made by the Comptroller of the Currency. 

* * * * 


REDISCOUNT CORPORATIONS. 


Sec. 207. (a) That National Agricultural Credit Cor- 
porations having an authorized capital stock of $1,000,000 
or over may be organized under the provisions of this title, 
to exercise all the powers enumerated in section 203, ex- 
cept that in lieu of the powers conferred in paragraphs (1) 
and (2) of subdivision (a) of such section, such corpora- 
tions shall have powers,— 

(1) Upon the indorsement of any National Agricultural 
Credit Corporation, or of any bank or trust company which 
is a member of the Federal Reserve System, to rediscount 
for such corporation, bank, or trust company, notes, drafts, 
bills of exchange, and acceptances, which conform to the 
requirements of paragraphs (1) and (2) of subdivision (a) 
of section 203. Such indorsement shall be deemed to be 
a waiver of demand notice and protest by such corporation 
as to its own indorsement exclusively. 

(2) To discount or purchase notes, drafts, or bills of ex- 
change issued or drawn by cooperative associations of pro- 
ducers of agricultural products, provided such notes, 
drafts, or bills of exchange are secured at the time of dis- 
count or purchase by warehouse receipts or other like 
documents conveying or securing title to nonperishable 
and readily marketable agricultural products, and have a 
maturity at the time of discount or purchase not exceed- 
ing nine months. 

(3) To sell or negotiate with or without recourse any 
note, draft, or bill of exchange discounted or purchased 
hereunder. 

(b) National Agricultural Credit Corporations organized 
under the provisions of this section, shall not be subject 
to the limitations contained in section 204, but the Comp- 
troller of the Currency may, by general regulations, from 
time to time prescribe the amount of indebtedness, direct 
or contingent, which such corporations may incur, and 
the aggregate amount of paper of different types which 
such corporations may rediscount for any one corpora- 
tion. 
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(c) Corporations with powers limited, as provided in 
this section, shall not be subject to the requirements as 
to deposit of bonds or other obligations of the United 
States, as provided in section 208 of this title. 


PERMIT TO BEGIN BUSINESS, 


Sec. 208. (a) That no National Agricultural Credit 
Corporation, except corporations with powers limited as 

rovided in section 207, shall commence business until it 

as deposited with the Federal reserve bank of the district 
wherein it has its place of business, bonds or other obliga- - 
tions of the United States in an aggregate face amount at 
least 25 per centum of its paidin capital stock. Each such 
corporation shall at all times keep on deposit with such 
Federal reserve bank an amount of such bonds or other 
obligations of the United States at least equal in face value 
to 74 per centum of the aggregate indebtedness of such 
corporation, direct or contingent, said amount to include 
the 25 per centum deposited as hereinbefore by this sec- 
tion provided. Except as hereinafter provided, such 
bonds or other obligations shall be held by such Federal 
reserve bank, subject to the direction and control of the 
Comptroller of the Currency, in trust for the equal and 
pro rata protection and benefit of all holders of notes, 
debentures, drafts, bills of exchange, or acceptances upon 
which such corporation may be directly or contingently 
liable. Upon receipt of proper evidence that the amount 
of such bonds or other obligations of the United States so 
deposited exceeds 74 per centum of such aggregate indebt- 
edness, the Comptroller of the Currency may release such 
excess, provided that the amount remaining on deposit 
shall in no event be reduced below 25 per centum of the 
paid-in capital stock of such corporation. Under such 
regulations as the Comptroller of the Currency may pre- 
scribe, a Federal reserve bank may, upon request of the 
corporation which deposited the same, sell any such bonds 
or obligations for account of such corporation, and permit 
such gorporation to use the proceeds thereof for the pro- 
tection or preservation of any property pledged or mort- 
gaged as security for obligations owned or indorsed by 
the corporation. lf by reason of such sale the face amount 
of such bonds or other obligations of the United States 
remaining on deposit with such Federal reserve bank shall 
be less than 74 per centum of such aggregate indebtedness 
of the corporation, no further advances shall be made, or 
notes, drafts, or bills of exchange discounted, redis- 
counted, accepted, or purchased, by such corporation until 
sufficient additional bonds or other obligations of the 
United States have been deposited to make good the 
deficiency. 


BANKS MEMBERS OF THE FEDERAL RESERVE SYSTEM MAY 
BECOME STOCKHOLDERS. 


Sec, 210. That any member bank of the Federal reserve 
system may file application with the Comptroller of the 
Currency for permission to invest an amount not exceed- 
ing in the aggregate 10 per centum of its paid in capital 
stock and surplus in the stock of one or more of the National 
Agricultural Credit Corporations, and upon approval of 
such application may purchase such stock. The Comp- 
troller ai the Currency shall have discretion to approve or 
reject such application in whole or in part. 


DEPOSITS. 


Sec. 212. That the moneys of National Agricultural 
Credit Corporations may be kept on ee subject to 
reserve system. 


check in any member bank of the Federa 
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THE GOLD SITUATION. 


Continued 


se imports to the United States, 
though in rec 


uced volume, and the unprece- 


dented total of the gold reserves of the Federal | 


reserve banks make it opportune to review once 
more the general gold situation.' 

The table below shows the gold reserves of 
the principal countries at the end of 1913, just 
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before the outbreak of the war; at the end of 
1918, after the signing of the armistice; at the 
end of August, 1920, the close of the period 
'when the United States lost gold to other 
countries after the lifting of the gold embargo, 
and at the end of 1922. The percentages that 
reserves of each country constituted of the 
total on each date are shown in the last four 
columns of the table. 





GOLD RESERVES OF THE PRINCIPAL COUNTRIES. 


Gold holdings (in thousands of dollars). 


| 





Dec. 31, Dec. 31, 
y 1913. 191X. 
ars on 5 ch che cp nak <u macxee tn X 691,514 | 2,245,720 
CMI Rs So ch vb 808 cob de rsa eddies eet 170, 245 | 523, 632 
SP SR Pee Tree ery eee erry oer 678, 856 664, 017 
DN GS fai tahaviecanccedentccndecenesene 64, 963 225, 821 
MES i054, 5 2800:~ ddnub aed dodo ts Reeds 92, 490 430, 072 
FEE ANS SIRES CR 224,989 | 269, 628 
NS a 205 Wis.a adenine leh <wdeactunsaves oe 60, 898 277, 155 
ER SARE ree s fo 278, 687 538, 861 
1 de i Gs eee i RS See ace 2 288, 103 243, 566 | 
IES Pub ss Sgr eda odbc dena cudds tos~445e 142, 517 190,688 | 
Ms haar tains Kua Ces an ceiodn <p bancod nan 72, 780 63, 842 
MLL A aes oho cdd doe idedkubs cdveadeaes 21,899 104, 143 
ER eye oe) Poe Smee. Te eee 32, 801 sO, O41 
Ms Saath abla ioe eden cOnek wetared 27,372 76, 532 
CG. ike ts Gaedicidadoadaqewe as. aka 19, 666 52,159 
anes Watson <4kndde ab Gakaks bat enekete ae 10, 027 51,600 
NDR e x5 a <vexdvadnabevntiawahule des ens 39,905 33,579 
I Soci 5 o:4 << cn oad elite Ke Vewaieemaaees 59, 131 51, 145 
I soo sins ssi cake eeieeRaS ieee on Od deh acted 12, 846 32,691 
RG ia cd vedas axe hduadusteu csc tkewten 25, 306 39, 419 
Re: ners ae SP ae o 53, 202 15,571 
MME Tie 555 a oe kUhaa cues saad eaaee 10,381 16,312 
td dnt aha diel dabedasuwnen<n «apts ibpmeelerke Menet DE Le einen 
IONOMR aes oc case ddncecetsakdeseusess b, RR | Geek eee 
NGS. .dbbatcrad dedah sabdiuidaddndvenheumes 5, 211 10, 422 
NM IEE SS SEEN I ach BP aye oe 8, 760 9, 263 
NL <'vi ¢ acguld Maa bade bende teke daeetaet 6,948 &, 299 
NS ER er eee ee ee eee ee 10,615 12,352 
£286 pth xcs Calbsdee veel dass ss cegincemaataccedemn seed ates beets 
—- sWubhieewkcandtincdaneess econ mene 29, 242 2 
pO SR A ee Se Pe ees Gee oe oni as eo 1" 
a PE EOE SER ASD \ 251, 421 3, O74 
OR ii ek sna Sob airdacas tasdeccakstaaes 3,390,775 6,319,606 


The increase in the total gold reserves from 
$3,391,000,000 in 1913 to $6,320,000,000 at the 
end of 1918 was due in large part to the concen- 
tration of gold previously in circulation, while the 
increase of gold reserves of the United States 
during that period was due largely to pay- 
ments to this country for war supplies. The 
next period, ending August 31, 1920, shows a 
further increase to $6,629,000,000, part of 
which was due to further withdrawals from 
circulation and hoards and part to new gold 

roduced. During this period the United 

tates lost gold, owing to the fact that several 
countries of South America and of the Orient 
had gold balances here which could not be 
withdrawn until the lifting of the embargo, 
but which were released at that time. 


1 For previous reviews of the gold situation see FEDERAL RESERVE 
BULLETIN, June, 1921, and June, 1922. 





Percentage distribution. 








Latest = Latest 

A - Ty ’ available D* ois a1, -~- » | A ug 3 * available 

wit date 1922. : j ’ hang date 1922. 
2, 129, 941 3, 200, 372 20. 4 35.5 32. 1 40.3 
737, 416 751, 841 5.0 8.3 11.1 9.5 
697, LOS 708, 403 20.0 10.5 10.5 8.9 
411, 263 608, 170 1.9 3.6 6.2 7.7 
473, 309 487, 278 2.7 6.8 71 6.1 
450, 057 450, 057 6.6 4.3 6.8 5.7 
255, 808 233, 880 | 1.8 4.4 3.9 2.9 
260, 035 227, 437 8.2 8.5 3.9 2.9 
208, 834 215, 822 8.5 3.9 3.1 2.7 
172, 002 180, 907 4.2 3.0 2.6 2.3 
126, 905 118, 341 2.2 1.0 1.9 1.5 
112, 966 112,048 .6 L6 1.7 1.4 
104, 213 108, 135 1.0 1.3 1.6 1.3 
70, 041 73, 422 3 1.2 11 au 
60,991 61, 185 | 6 a 9 a 
60, 500 61,819 oa 8 -9 8 
54,991 74,088 | ig a ia 9 
51, 433 51,901 1.7 a 8 6 
39, 488 39, 474 4 5 6 5 
37, 472 38, 127 | -6 .6 5 
19, 454 45, 119 1.6 os oe 6 
16,614 16, 604 | 3 3 2 

a (ata conan RD Ai vindic cawkdadioedewdsesdathecuecamuenes 1 
169 BARU ie ons csddadstvindguntcdpeasaereseenedas 2 
11,001 6,061 a 2 2) at 

9, 266 9, 267 oe 2 om an 

8, 299 8, 371 2 1 ot «4 
7,141 7,401 a 2 “ a 
1, 657 EE oc eedatantigavdemieanesddtwadtantese a 
329 7,585 | 5, SR: a Se oe a 

c | « 

‘ 3 { os 7.4 8 6 { 1 
oa _Meeeeeee- SS Cling ee eee Go \---+e2e-ees 
6,629,226 7,941,435 | 100. 0 100. 0 100. 0 100. 0 


Between August 31, 1920, and the end of 
1922 total central gold reserves increased by 
over $1,300,000,000. This period is charac- 
terized chiefly by the heavy movement of gold 
‘to the United States. It was the repayment 
in October, 1920, of the $500,000,000 Anglo- 
French loan that started this current of gold from 
Europe to America. The major part of the 
gold came from England, France, Sweden, and 
the Netherlands. This movement of gold con- 
sisted for the most part of the new gold mined 
in the British possessions, but included also gold 
from the German central reserve, paid for food 
supplied by the United States Grain Corpora- 
tion. In addition a large part of the Russian 
gold reserve was shipped to various European — 
countries, whence equivalent amounts found 
their way to the United States. The funda- 
‘mental cause for this gold movement to the 
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United States was that the countries of Europe 
were exhausted by war; their productive plant 
was badly disorganized; their production and 
ability to export goods were, therefore, greatly 
reduced, and yet they were in need of food and 
raw materials from America. Prior to 1921 
they were able to obtain much of what they 
required in America on credit, first, using the 
the credits authorized by the United States 
Treasury, and later using large amounts bor- 
rowed privately either on open account, or by 
the flotation of securities. 

The movement of gold to the United States 
was thus not the ordinary movement of funds 
to the most profitable channels of investment; 
it was the effect of the efforts of war-stricken 
countries to obtain goods for reconstruction. 
The loss of this gold by the countries of Europe, 
coupled with the growth of note circulation, 
resulted in the fall of the exchange value of 


most of their currencies, together with a rapid. 


advance in prices. These factors in turn in- 
creased the difficulty of financing reconstruc- 
tion, of balancing budgets, and of inaugurating 
and enforcing equitable plans of taxation. 
The distinctive thing about this gold move- 
ment is that the gold was not attracted to this 
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country by economic opportunities here, but 
rather was expelled by conditions prevailing in 
the older countries. 


GOLD PRODUCTION. 


Gold production from 1910 to 1923 is shown 
in the table below. 

It will be noted that the decline in total 
production has been constant since the record 
ear 1915. The decrease was due partly to the 
oss of Russian production and partly to the 
increased cost a operation with a fixed price 
of the product. The Transvaal output for 1922 
was considerably reduced by the Rand strike 
of January-March, although Transvaal re- 
turns for the last six months of 1922 amounted 
to £19,400,000, as compared with £17,700,000 
for the last six months of 1921. If this rate 
of production in the Transvaal will continue 
throughout 1923, it will bring the amount 
produced practically up to its previous maxi- 
mum. In view of this and other improve- 
ments, British experts believe that the year 
1922 saw the end of the decline and that 1923 
will show a marked increase in world produc- 
tion of gold. 





GOLD PRODUCTION OF THE WORLD. 


{In thousands of dollars.} 



































. - .—— “ re — . “7 Se ae See eee = 
1910 | 1911 | 1912 1913 1914 1915 1916 1917 | 1918 1919 1920 1921 1922.1 
| 
= 1 7 ; + |__| a ae : Setlists 
United States.......... 96,269 | 96,890 | 93,451 | 88,884 94,532 101,036 92,500 | 83,751 | 68,647 60,333 | 51,187 | 50,067 | 49,096 
Sans disccnciness 10,206 | 9,762 | 12,649/| 16,599 15,983 18,978 19,235) 15,273 | 14,464 15,850/| 15,853) 19,109] 25,800 
Russia | TEETER 35,580 | 32,152 | 22,199 | 26,508 28,586 223 500 18, : 11,000 | 1,183 trey 
Sout rica: 
Transvaal.......... \ 5.190 | 191,589 "eres 181,885 173,560 188,033 |, 19,183 | 186,427 | 174,023 172,230 | 172,231 | 168,036 | 145,000 
i Rhodesia Dabcaianasees a , 14,227 | 14,275 17,664 18,115 1 232) 17,245 | 13,051 12,268 | 11,433 | 12,132] 13,600 
ustralia: 
Western Australia. . 5 Ay 26,515 | 27,166 | 25,488 | 25,015 | 21,941 | 20,058, 18,119 15,175 | 12,772) 13,746 
Other Australia... } 65,471 | 60,184 97994 | 257947 227081 23, 18535 14,340 | 123693 11,737 | 97880 | 6,991 |f 17,000 
British India........... 10,718 | 11,054 | 11,056 | 12,178 11,378 11,523 | 11,209 | 10,813 | 10,031 , 10,486 | 10,317| 9,716 | 8,800 
AB OM..............- 61,805 | 60,359 | 69,752 | 66,499 | 49,806 | 54,929 | 56,752 | 53,515 | 60,578 56,710 | 52,163 | 49,188 | 57,004 
et 455, 239 | 461,940 | 466,136 | 459,941 439,078 468,725 | 454,177 | 419, 422 | 383,606 365,789 | 337,019 | 329,915 | 316,300 
; ‘ae estimates: For the United States, by the Director of the Mint; for other countries, from the Montagu annual bullion letter, 
an. 1, _ 


GOLD MOVEMENT AND TRADE BALANCES. 


During February of this year sterling ex- 
change in the New York market rose as higlf as 
$4.72, or to within 3 per cent of parity. This 
advance from a low point of $3.23 in February, 
1920, measures the extent of England’s recoy- 
ery from postwar financial disorganization. 
The rise in sterling, particularly during the 
past year, has been ascribed in part to the 
difference in the movement of price levels in 
England and in the United States. In Eng- 
land the index of wholesale prices during the 





early part of 1922 remained fairly steady and 
during the latter part showed a decline, while 
in this country there was a steady advance of 
os from 142 in January, 1922, to 165 in 

ebruary, 1923. It is clear that a decline in 
the buying power of the dollar with an increase 
in that of the pound must diminish the value 
of the dollar in terms of the pound. This is 
what has occurred in recent months. At the 
same time England has continued to send large 
amounts of gold to America, her other exports 
to the United States have been above the aver- 





age and her imports from us have declined, all 
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of which has reduced the net balance in favor 


of the United States. In fact, according to a 
recent estimate of the London Economist, Eng- 
land had a favorable balance of payments with 
the rest of the world in 1922, he account is 
taken both of visible and invisible items. The 
figures as published in the Economist are as 
Sets: 
{In millions of pounds.]} 


1913 1921 1922 

















SS PS ae See 697 882 882 
Add invisible exports: 
Net income from investments............. 200 100 100 
OEE eee 94 80 94 
Financial and insurance charges. ......... 30 50 40 
BS I Perr Pee 20 20 20 
Total visible and invisible exports... ... 1,041 1,132 1,136 
yp yee (including gold and silver) asreturned 843-1, 145 i, 049 
BS ee ee eee 5 50 25 
Total visible and invisible imports... ... 848 - 1,195 1,074 
ti uneuérnnndeaxaxavesnicccdeaes +193 —63 +62 





While England’s exports of merchandise and 
precious metals were on the same level in 1922 
as in 1921, her imports were nearly £100,000,- 
000 smaller, and this, together with some im- 
provement in the invisible balance, resulted in 
a final estimated favorable balance of £62,000,- 
000, compared with an unfavorable one of 
£63,000,000 in 1921. 

This improvement in England’s financial 
position raises the question whether a con- 
tinuation of the flow of gold into the United 
States, which has been uninterrupted since the 
latter part of 1920, may be expected In 
1921 our net gold imports were $667,009,00€; 
in 1922 they declined to $238,000,000. , [t has 
been stated that if the tendencies manifest 
during the past year were to continue at the 
same rate it would not be long before the United 
States would export gold, for not only was 
the amount of gold imported during 1922 much 
smaller than in 1921, but exports of gold 
showed a material increase, especially during 
the fall months. Most of the gold exports 
went to Canada, which recently has had a 
favorable trade balance and a consequent 
high rate of exchange. Canadian banks with 
eh in the United States made use of the 
favorable rate to transfer the balances in gold 
to Canada, where most of the gold was added 
to the reserve against Dominion notes, bringing 
the ratio of these reserves to the highest 
point since 1917. Recently, however, much of 
the gold has returned to Canada, following 
the shift in Canadian exchange. Of the 
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oriental countries, Japan also has been reduc- 
ing its.foreign gold balances in an effort 
to help Japanese business to obtain foreign ex- 
change bills. Last fall the Japanese Govern- 
ment issued a statement to the effect that a 
removal of the gold embargo is desirable but 
not yet practicable in view of the disturbed 
financial conditions, and this position has 
recently been reaffirmed. Trade conditions in 


| British India are now favorable and she is a 


constant bidder for a share of the new gold 
offered in the London market. On the con- 
tinent of Europe, however, although the rates 
of exchange of all the countries that remained 
neutral during the war are approaching parity, 
it is doubtful whether these countries will be 
active bidders for gold, as their gold reserves 
are high and their trade balances are not suf- 
ficient y large to demand substantial amounts 
of gold in settlement. The currencies of the 
other European countries are far below par 
and show little or no indication of recovery; 
these countries can not purchase gold except for 
use in the arts. In Germany the recent flota- 
tion of a $50,000,000 gold loan indicates that 
the —_ mark is a y ceasing to be a stand- 
ard of value and that much of the domestic 
business and practically all of the foreign trade 
is done in terms of gold. But Germany, for 
many years to come,can hardly be expected 
to become a bidder for gold in the world market. 
In South America, although business and trade 
conditions are improved as compared with last 
year, exchange rates are still relatively low, 
especially in Brazil and Chile, and no demand 
for gold can be expected from that quarter. 
With tropical countries the United States has 
regularly an unfavorable balance of merchan- 
dise trade amounting to as much as $500,- 
000,000 a year, resulting from the import of 
such commodities as sugar, rubber, tobacco, 
fibers, coffee, fruits, tin, and other products. 
But this debit balance is much more than offset 
by the credit balances with other countries, so 
that the United States can pay for her imports 
from the Tropics by her exports to other 
countries. 

Under the present circumstances it seems 
certain that an unfavorable balance of pay- 
ments for the United States can be caused only 
through a large volume of investment by 
Americans in foreign securities, by the direct 
purchase by American capital of property 
abroad or of participations in foreign enter- 
prises, or by the granting of large loans either 
public or private for purposes of financial recon- 
struction. A large volume of investment in 
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foreign securities has actually taken place in 
recent years, foreign securities bought in the 
American market amounting to $576,000,000 in 
1920, $626,000,000 in 1921, and $870,000,000 
in 1922. Loans on open account carried for 
foreign interests by American banks have 
been estimated from $1,000,000,000 to $4,000,- 
000,000, and while there is no way of ascer- 
taining the extent of direct investment of 
American capital abroad, it undoubtedly 
amounts to a great sum in the aggregate. The 
recent revival of domestic business activity and 
credit demand in this country, however, which 
has been accompanied by a rise in our level of 
prices and interest rates, has tended to de- 
crease the attractiveness of foreign securities 
to the American investor. Moreover, there is 
constantly at work as an offsetting factor to 
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foreign investment the payment of interest and 
installments of principal upon previously con- 
tracted loans. 

On the basis of this brief survey it appears 
probable that, so long as the dollar remains 
at a premium in most countries of the world, 
and so long as the rest of the world continues 
to be heavily in debt to the United States, a 
large part of the annual increase in the world’s 
gold supply will continue to find its way to 
America. And, although a diminution of 
America’s share of the new gold may be 
expected as the result of the recent unfavor- 
able change in her trade balance, there is little 
likelihood in the immediate future of a sufficient 
demand for gold abroad to cause large net 
exports from the United States. 


GOLD IMPORTS INTO AND EXPORTS FROM THE UNITED STATES. 


[In thousands of dollars.] 


Total, Nov. 1, 1918-Feb. 28, 1923. 


Excess 
of ex- 
ports. 


Excess 
of im- 
ports. 


Imports. Exports. 


EOE 
Colombia.......... 
Usmeaagy .....<- 





Dutch East Indies........... 
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MEMBER BANK ACCEPTANCES IN 1922, 


During the second half of the past year the 
improvement in the general business situation, 
and particularly the increase in the value of 
our foreign trade, was reflected in a consider- 
able growth of the volume of member bank 
acceptances, as indicated by the condition 
reports of all member banks received by the 
Comptroller of the Currency and the Federal 
Reserve Board. Following a substantial de- 
cline in the early part of the year, acceptance 
liabilities of the member banks on June 30 


| 
Imports. Exports. 





, 


 _. SRR 

ee eee eee ‘ 

New Zealand................ TS” | eee SURE lvasxanwas 51 

All other countries........... 147,216 | 23,222} 128,004 |......... 10,167 | 20,755 
eet” 1, 504, 927 

Tt SE CER TR Peres Pee FEO, SOO 1s cccccbelace 


765,541 1,268,731 529,345 | 239,867 | 614,916 | 155,341 
8 RS Fn eee 2977 ovshghbhs LAE Es anh bthdid aud SANS Seas ook 1, 114, 435 
NY i SRE Beep 





Nov. 1, 1918-Aug. 31, 1920. 


Sept. 1, 1920-Feb. 28, 1923. 





} Excess Excess 
of im- of ex- 
ports. ports. 


Excess 
of ex- 
ports. | 


Excess 
of im- 


= Imports. | Exports. 
| ports. 








150,625 1,188,162 | 73,727 








530,390 1, 265,060 


showed a small increase to $320,770,000 from 
$316,755,000 on March 10, 1922. At the close 
of the year the total had risen to $400,191,000, 
compared with $367,294,000 at the close of 
1921 and $593,708,000 on December 29, 1920. 
While most of the increase for the last six 
months of the past year is shown for the New 
York City and Boston banks, substantial 
growth of the acceptance, business is also 
reported from Southern centers, viz, New 
Orleans, Savannah, Atlanta, Dallas, and Rich- 
mond, a ae in connection with the 
improvement in the cotton trade. More than 
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average increases are also shown for member 
banks on the Pacific coast, especially San 
Francisco, Los Angeles, and Portland. 

In the following table are shown acceptance 
liabilities of all member banks and of national 
and other member banks in selected cities for 
call dates between December 31, 1921, and 
December 29, 1922, in continuation of similar 
figures published on page 1048 of the Septem- 
ber, 1922, BULLETIN: 


ACCEPTANCE LIABILITIES OF MEMBER Banks. 
{In thousands of dollars.] 


FEDERAL RESERVE BULLETIN. 






































| 
| Dec. 31, | Mar. 10, | June 30, | Dec. 29, 
1921. | 1922, 1922. 1922. 
} 

All member banks. | | } 
ge Sa meee 215,122 | 194,953 | 190,978 | 236,545 
EEE S165 85000 betackntscuus 1,046 | 7 373 285 
I Se Fin Se ok xcsinesesres 44,734 | 37,652 | 41,675 54, 383 
Providence... ........0cece.s | 871 | 36 460 2) 495 
Philadelphia................. 10, 745 10,350 13, 278 14, 270 
TE s, cbuacivantawiws 1, 167 | 899 466 | 979 
NCS cau di daas caveceswi 4,608 | 4,979 4,408 | 3, 513 
DAREN. 20.5 cviecccvcecsscsdccce 678 703 499 | 
Cincinnati 153 | 200 30 | 32 
Memphis............ 545 | 580 180 | 678 
Indianapolis 492 | 478 | 655 | 553 

chmon 3,615 | 1, 865 | TAl 1,657 
Baltimore Vsiz2| "907/217 263 
Ps cicincswecdsscacnavan 337 | cs pyeeh 750 
I cn, oo Ccp caeganes 964 | 764 | 917 | 3, 459 
, 0 0 ee re ae 7,697 | 6,755 1,914 | 8, 626 
Charleston, 8. C.............. 1,009 890 1,174 | $33 
NS 6 on arias xc Senne deneeel 35, 279 27,097 | 8, 866 | 33, 005 
Serres al 1,715 823 | 570 1,046 
AIEEE io. a. donee deans 2, 462 2, 670 | 2,304 | 2,391 
Kansas City, Mo..... Pa 350 1,092 319 | 291 
AN Ca ccxgs'o oveeneecwseee ee 325 | 1,782 
San Francisco. ............06 | 9, 892 6, 520 8, 959 | 12, 057 
pe SP reerrer rr | 1,319 847 | 924 3,313 
Portland......... te Sets a 1, 507 1,123 600 288 
Es knxchdnnnean waaee | 228 | 307 | 399 
Be Oc cidiaxscicdaghest | 17, 518 12,937 | 9,631 15, 262 

TOO... ceecdcichaenvanes | 367,294 316,755 | 320,770 400, 191 

Dec. 31, | Mar. 10, June 30, | Sept. 15, | Dec. 29, 
1921. 1 1922. 1922. 1922. 

National banks. | 
2. eee 111,724 | 103,661 98, 180 91,645 110,748 
aadadedecess 512 341 70 87 159 
pe eee 35, 332 28,339 33,208 | 30,931 43,628 
Providence. ....... 518 110 306 | 102 | 1,126 
Philadelphia......' 10,589 10, 146 13,198 10, 059 | 14, 225 
Pittsburgh........ 1, 067 699 216 369 677 
Cleveland......... 959 576 831 | 682 | 1,166 
SI as «ocnesecs 453 703 499 | 202 | 36 
Cincinnati 150 200 30 |....--25.- 33 
Indianapolis....... 492 | 478 655 425 553 
Richmond........ 3,615 | 1,862 738 | 645 971 
Baltimore......... 1,812 | 997 217 | 314 263 

li. 6 ve cegseelonccsadsasloocdvdadealsoecedadest 36 750 
New Orleans...... 983 | 921 375 688 956 
Charleston, S. C 1,009 | 890 1,174 | 819 
GUUGNEOS 6. oo scsctc 18,582 | 13,063 19, 198 22,377 | 17, 585 
OR eae 922 241 156 128 | 562 

eapolis.......| 2,462 2,670 2,304 2,516 | 2,391 
Kansas City, Mo 350 BD lencoccganelaconecsman 80 
ec dcnscesasces So Ee tssveoeneas 325 642 1,782 
San Francisco. .... } 8,393 6, 139 8, 216 10,078 | 9, 273 
Los Angeles....... 1, 102 775 771 2,860 | 2,593 
ee 938 | 704 292 752 | 532 
Seattle..... | 351 228 307 402 | 399 
All other........ 15,440 11,345 8,115 6,610 | 12,155 

Potelssccceos 218,936 | 185,201 | 189,381 | 183,369 | 223,475 
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ACCEPTANCE LIABILITIES OF MEMBER BANKS.—Con. 
| Dee. 31, | Mar. 10, 
| 1921. | 1922. 


State bank and trust company 


members. | | 

TE OR ecaicctnnunieenies | 103,308 | 91,202 92,708 125,797 
a EA 534 | 399 303 126 
US “SR Sem | 9,402} 9,313 8,467} 10,755 
ith naccvensune 353 | 251 153 1,369 
eRe nett 156 | 204 80 45 
i cic nanacsosiiginiedl 100 | 200 302 

649 

225 | 
545 





1,517 


3, 107 
| 131,389 | 176,716 
In Great Britain acceptance liabilities of the 
principal banks showed a downward trend for 
the first half of 1922, but a considerable 
recovery for the second half of the year, as 
may be seen from the following table giving 
the average acceptance liabilities of the 10 
London clearing banks for selected months 
between June, 1921, and December, 1922: 


AccerTaNCE LIABILITIES OF THE LONDON CLEARING 
Banks, 





{In thousands of pounds sterling.] 











1921 
Decem- | Decem- 
June June. ber. 
Liverpool & Martin’s................ 4,330 5,922| 4,060| 7,188 
oar ab boteeihbes aed: 7,023 | 6,237 | 5,867 | 5,235 
0 ea peer 410 204 | 14] | 56 
Glynn, Mills, Currie & Co............ = 1, as 1,868 1,3 
i sihiin taal ontumiaeamc sade 4 54 7,742) 14 
London, Joint City & Midland...... 17,369 | 207304 | 177537 | 257723 
Westminster............. ica hare 13,472 | 17,460 | 13,168 | 12,207 
pa Provincial & Union......... +. a. ‘= | 4,834 
National....... cedeedbavetsthedateeses 48 222 
Williams Deacon’s..................- 1,100 | 1,313 655 784 
ib ails acs cis, 58,150 65,790 | 55,508 | 73,067 
FEDERAL RESERVE BANK HOLDINGS OF AC- 
CEPTANCES. 
Federal reserve bank holdings of bankers’ 


acceptances during 1922 showed a general up- 
ward trend, which became more pronounced 
during the second part of the year, when open- 
market money rates began to advance. By 
far the larger part (between 70 and 80 per 
cent) of the acceptances held by the reserve 
banks are based upon foreign trade transac- 
tions, but Federal reserve bank holdings of 
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acceptances in the domestic trade show about 
the same rate of growth for the year as those 
of acceptances in the foreign trade. At the 
close of the year the reserve banks held under 
purchase or discount a total of $271,274,000 
of bank acceptances, compared with 
$145,383,000 at the close of 1921. Of the 
larger total $196,121,000, or over 72 per cent, 
was made up of acceptances in the foreign 
trade, $65,410,000, or 24 per cent, of accept- 
ances in the domestic trade, and the remainder, 
$9,743,000, of acceptances to create dollar 
exchange. 

At the close of 1922 the reserve banks held 
$189,333,000 of bills accepted by member 
banks, this amount representing 47 per cent 
of the total of such acceptances outstanding 
on December 29. This proportion is com- 
parable with about 40 per cent on June 30, 
1922, and about 30 per cent at the close of 
1921. In addition the reserve banks held at 
the close of last year $81,941,000 of bills 
accepted by nonmember banks, including pri- 
vate banks, agencies of foreign banks and dis- 
count corporations, a total to be compared 
with $33,281,000 on June 30 of the same year 
and $34,831,000 on December 31, 1921. It 
will be noted that the rate of increase durin 
the year was much greater in reserve ban 
holdings of bills accepted by nonmember banks 
than of bills accepted by member banks. 
There is no evidence to show whether this 
relative gain of nonmember acceptances in the 
reserve bank portfolios has been due to a 
larger growth of nonmember bank acceptances, 
as compared with member bank acceptances, 
or to a preference of investors for member 
bank acceptances, which would leave a larger 
amount of bills accepted by nonmembers avail- 
able for purchase by the reserve banks. 


OPEN-MARKET RATES. 


Open-market rates on prime eligible accept- 
ances, which had decined to below 3 per cent 
about the middle of last year, remained fairl 

steady during July, August, and the first”half 
of September. At that time advances in call 
money rates were followed by gradual increases 
of acceptance rates to 33-3} per cent. 





The | 





month of October saw a further increase of 
these rates, the range at the close of the month 
and for the rest of the year being between 4 
and 4} per cent. London rates on _ three- 
months’ bank bills, whic had declined below 
3 per cent early in April, 1922, continued down- 
ward in May and June and in July fell below 2 
per cent. But in August the rates began to ad- 
vance and continued to rise during the followin 

month. In October rates declined slightly, an 

during the last two months ranged between 2 
and 2% per cent. During the entire year rates 
were lower in London than in New York, the 
difference reaching at times nearly 2 per cent. 


Hoipincsfor Bankers’ ACCEFTANCES BY FEDERAL 
RESERVE Banks. 


{In thousands of dollars.] 






































Som 
Total acceptances held. £ owen 
Date. ; ances. 
| 
F Domes- | Dollar | 
Total. | Foreign. tic. exchange. Total. 
1921. | 
June 30... 48,586 36,249 9,169 3,168 | 40,130 
SE xncltx'cank 145,383 | 99,960 | 34,250 | 11,164 | 145,045 
1922. | 
SS ee 93,590 | 67,136 | 22,612 3,842 | 93,356 
BEEP. BE. cedciecees 105,287 77,015! 22,841 5,431 | 105,110 
ern 160,413 | 124,142 31,736 4,535 | 160,332 
> Beare 179,367 | 143,963 29, 587 5,817 | 179,324 
Bent. 00........... | 242,917 189,688 | 46, 415 6,814 | 242, 884 
KP caindelbennnns | 271,274 | 196,121 | 65,410 9,743 | 270,944 
Purchased acceptances—Contd. eS SOE 
Ae EBs tiectand 
Accepted by— | 
capa te 
Date. | Non- | | Mem- | Ac 
("oe | Branches | ber | cope 
| nemies | | and | Total. | bank | “or 
Member | and | Private, agencies accept-| other 
banks. | banks.| of ances. | anks 
} bank- | b - 
‘ing cor- foreign | 
| pora- banks. | 
| tions. | | 
i “Rites. aS a Te : | 
1921. 
June 30 26,787 | 6,960! 3,391 2,992 | 8,456 | 6,083 | 2,423 
Dec. 31...| 110,264 | 13,656 | 12,319 8, 806 338 288 50 
1922. 
Feb. 28...|, 69,915 8,470 | 7,371 7,600, 234 a 
Mar. 31 5,902 12,671 | 9,781 6, 756 177 ge 
June 30...| 127,051 | 16,960 | 8,191 8, 130 81 8 ee 
Aug. 31...| 135,947 | 23,246 | 12,482 7,649 43 TE esis 
Sept. 30... 183,506 | 27,900 | 19,139 12, 339 33 7 re 
Dec. 30...| 189,176 | 38,036 | 27,012 16,720 330 157| 173 
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AN INDEX OF WHOLESALE TRADE. 


In 1920 the Federal reserve banks, realizing 
the value to the business community of figures 
measuring the volume of wholesale trade, 
offered to compile reports for groups of whole- 
sale dealers in their respective districts. The 
scope and:accuracy of these wholesale reports 
has been steadily improving, so that they now 
constitute a fairly representative sample of the 
wholesale business of the United States, both 
from the standpoint of localities and of com- 
modities covered by the figures. The trend of 
wholesale trade since January, 1919, is shown 
graphically in chart A below, together with a 
comparison of price changes in the same 
period. 

The sources of the data used in constructing 
this index of wholesale trade are the monthly 
reports of individual wholesale dealers to the 
Federal reserve banks, which show their total 
sales in dollar amounts. Reports are received 
from groups of dealers in the following lines: 
Groceries, meats, dry goods, shoes, hardware, 
drugs, furniture, men’s clothing, women’s cloth- 





ing, millinery, automobile accessories, station- 
ery, jewelry, diamonds, farm implements, and 
machine tools. The number and distribution of 
reporting firms in the latest month varies from 
4 firms in one district in the case of machine 
tools to 362 firms distributed throughout 11 dis- 
tricts in the case of groceries. 

The ae principles were employed in 
selecting data for inclusion in the index: (1) 
Each line of trade must be of importance in all 
sections of the United States; (2) for each line 
of business included there must be available 
reports from firms doing business in at least 
6 of the 12 Federal reserve districts; (3) for 
each firm included annual sales must be avail- 
able for 1919 and monthly sales must be 
received regularly. On this basis it was de- 
cided to include about 700 firms in the index, 
representing 6 lines of wholesale business— 
groceries, meats, dry goods, hardware, shoes, 
and drugs. These firms were located in 10 
Federal reserve districts.' 





1 No reports from districts No. 1 (Boston) and No. 8 (St. Louis) are 
included, but Lely red many firms reporting to other banks do some 
business in those districts. 
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Since there are no statistics of total whole- 
sale trade and since the reserve banks have 
made no effort to secure reports covering a 
vance percentage of each hes of business, 
there was no basis for determining whether 
the various groups of firms in different lines in 
the several districts did a similar proportion 
of the total trade in their line or district. 
Consequently the absolute amount of sales in 
dollars for the group of firms in each line of 
business in each district had little significance 
and the figures were, therefore, converted 
into percentages giving the relationship of the 
sales for a given month to the sales for the 
base period. Average sales in the year 1919 
were considered 100 for the purpose of calcu- 
lating the index. The reasons for the selection 





SALES OF SHOES BY DISTRICTS 


THOUSANDS OF DOLLARS THOUSANDS OF DOLLARS 
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Chart B 


of 1919 as the base period were that it was the 
first year for which figures were reported: 
that it was a census year for which many other 
related statistics are available, and that that 

ear was already used as a base in other 
indexes of production, and distribution. It 
must be emphasized, however, that the base 
period is not intended to represent the normal 
value of wholesale trade. 

In combining the series of relatives repre- 
senting monthly changes in the value of trade 
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for each line in each district, the question of 
the relative importance of each line and of 
each district presented itself. It was decided 
first to combine the figures by lines, since 
there was a remarkable similarity of move- 
ment for the same line in different districts, 
illustrated in the case of shoe sales by chart B. 
For this purpose the relatives of each district 
were weighted by the number of persons 
employed in wholesale trade in that district, 
according to the United States Census of 
Occupations for 1919. As these figures were 
not available by lines, it was necessary to 
assume that each of the six lines of trade 
included varied between different districts 
in the same proportion as all wholesale trade. 
The district weights applied in calculating 
index numbers for each line of business are 
shown in the following table: 


District. 
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In combining the relatives for the different 
lines of business into one wholesale trade index 
for the entire United States, the goods handled 
by each type of wholesaler were analyzed and 
weighted by the total value of production for 
each class of goods either from the census of 
1919, in the case of manufactured goods, or 
from the estimates of the Department of Agri- 
culture for 1919, in the case of unmanufactured 








foodstuffs. This second system of weights is 
shown below: 

Lines. | Weights. 
ERS 56 6s bas oacusdvbes ea ncncsasousaehdaneubonennodvenine 41 
Rica ts cdek Vian cece hsns cakbentyevsetees<bsanhewsnede 24 
SPINNE . c Bin as ants nanouiheiindneaseineiunhdsauan drake) 13 
Dc ehsun debieetesnshecdachnadeis cided onate camedrieadh 6 
BE ee Cae ee eee eee 6 


These weights were compared with ‘the rela- 
tive value of each of these commodities con- 
sumed by workingmen’s families according to 
budget studies, and a close check resulted. 

A study of the month-to-month changes in 
sales shows that there are regular seasonal 
fluctuations. However, it was not considered 
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advisable to make any allowance for these 
seasonal variations in this index, as it is desir- 
able for many purposes to show the importance 
of these monthly changes in comparing whole- 
sale trade with production, retail trade, and 
other related data. It is also doubtful whether 
statistics are yet available for a sufficient 
number of years to determine accurately the 
average size of the seasonal movements. 

To recapitulate: The original series of data 
were combined into the final index by the fol- 
lowing steps: (1) A base was obtained for each 
series of data by averaging the monthly whole- 


sale trade in 1919; (2) the original data were | November.. 


divided by their respective bases to obtain a 
series of relatives for each line of trade in each 
district; (3) each relative was multiplied by a 
weight representing the importance of the dis- 
trict; (4) the weighted relatives for each line 
were totaled and averaged arithmetically; 
(5) the new series of relatives were each multi- 
plied by a weight determined by the impor- 
tance of the line represented; and (6) these 
weighted relatives were averaged by the arith- 
metic method. The weighted averages ob- 
tained by these six steps were the final index 
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WHOLESALE TrapE—Continued. 
a 

Gro- Dry _ Hard- Ss 
ceries. | Meat. poods. ShOCS- Ware, Drugs: —_ 
trade. 
1921 

ee ee eee 73.4|65.6 641 300 71.9 940 687 
February........... 72.6|55.9 80.7, 523 705 890 69.5 
WNC auiadeecccas 82.5 | 51.7 100.7) 889 93.1| 1058)| 80.6 
Mi ubied: «ado 74.5| 528 8&6 72.0 921| 984| 739 
(| call Aaa 74.1 | 53.1 79.1! 62.8 845) 93.5! 70.9 
| ee ogee 77.6 | 54.0 80.6 62.3 848) 94.3, 728 
(Oe age 77.1| 586 757)! 47.9) 71.5| 91.1| 71.0 
OS  s 72.0 | 57.9 105.2 73.0 76.5 | 100.1 80.4 
September.......... 81.1 | 54.7 1152, 821  80.8/ 103.5; 821 
October. . 84.8 | 61.3 104.9 826 86.1 107.1; 838 
76.0 | 43.1 74.2) 6825 781) 940) 684 
December.......... 69.0 | 45.6 64.9! 45.3 688) 8&0) 621 

1922 
January ............ 65.6 | 49.3! 81.4 43.5 581) 94.4) 642 
February........... 62.2| 489 80.2 50.0, 57.7) 942) 629 
|" * iiiipaennaet 76.3| 51.3 882 70.4 81.9) 113.7) 743 
Saeed eo. 66.2| 483 74.6 65.1 846! 93.6 65.8 
SS a 74.1| 582 79.0; 60.5 92.7| 96.6| 72.6 
OMNES viccccuc tar 82.2| 62.6 789) 588 91.7) 99.6! 76.9 
iC eres 74.5 | 59.2 802 452| 813) 93.6) 721 
On RE 86.4 | 55.9 112.7) 66.0] 89.5/ 102.9 83.6 
| September......... 90.5 | 60.5 116.1 77.6| 95.1 104.6 8&1 
| October............ 98.7 | 67.8 1083 77.2| 989! 1111 924 
November.......... 95.8 | 54.1 944 67.4/ 93.1 1029) 840 
| December.......... 85.0 | 56.8 72.8 57.3] 831| 99.0 75.0 

1923. 
Ci fe eer 74.9 | 59.3 105.4 55.7) 87.8 | 112.0 78. 1 
February........... 74.9 | 55.8 100.8) 563)| 81.5 | 1051, 75.8 


numbers. The weighted relatives for the six | 


lines of trade throughout the United States 


and the index numbers for all trade are shown | 


in the following table: 


WHOLESALE TRADE, 


[Average monthly sales, 1919=100.] 








| | Index 
| Gro- Dry Hard- - 
\ceries. | Meat. poods. | S0S-| ware, Drugs. — 
trade. 
| 
72. 8 52.0 80.5 99.0; 788 
65. 5 60.2) 78.6 95.1 71.1 
64.1 76.9 | 96.5 98.3 79.8 
78.4 109.4 101.2 95.6 88. 4 
$4.3 89.1 | 101.5 94.5 94.5 
102.5 96.1 | 105.6 93.7 103. 4 
123.5 106.1) 99.8, 97.4| 112.4 
133.7 | 133.2 | 102.5 | 96.7) 110.7 
120.6 | 151.5 | 103.3 | 110.1 114.3 
. 126.4 | 145.2 | 111.3 | 122.8 121.4 
| 109.6 93.1 | 107.6 99.6) 111.0 
|} 1185) 86.9 111.7! 97.2, 123.0 
| 150.0, 97.0 112.8 | 115.2 119.9 
125.3 105.4 101.2) 117.0 105.3 
138.0 136.4 129.0 133.1 126.2 
120.5 | 106.7 125.5 | 109.0 119.4 
102.5, 9&1 125.2 106.9 118.0 
114.2 77.3 129.3 115.1, 123.8 
139.9 | 72.1 117.5 1085 125.5 
|} 144.5 96.3 7 112.5, 117.0 
| 123.3, 90.9 124.5 116.2 117.2 
85.9 75.2 112.4 123.2 100.6 
76.9 60.1 100.5 981 91.2 
584: 42.6 84.2) 886) 75.3 

















_ The similarity between the course of trade 
in the same line in different localities has 
already been noted and was illustrated in 





SALES OF DRYGOODS AND HARDWARE 





PER CENT ( AVERAGE MONTH, 1919 =100 ) PER CENT] 
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chart B. Comparisons of different lines of 
trade also show a certain amount of corre- . 
spondence in movement as well as certain 
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marked differences. The main points of simi- 
larity are the long-time trend in the different 
lines and the seasonal movements within a 
year. Each of the reporting groups of whole- 
salers showed an upward movement of sales 
in 1919 and the early part of 1920, a down- 
ward movement in the latter part of 1920 and 
throughout most of 1921, and a slight upward 
trend in 1922. Although these general trends 
correspond for all the lines of trade studied 
there are marked differences in degree of 
movement. 

All the lines of merchandise studied, except 
meat, showed a general likeness in seasonal 
movement of sales; an expansion in the spring, 
a decline in midsummer, a large expansion in 
the late summer and early fall, and a pro- 
longed period of low sales during the winter. 
The differences in time and degree of these 
four seasonal movements are illustrated in 
chart C, which compares the sales of dry-goods 
firms with those of hardware firms. It will be 
noted that the seasonal changes are much 
sharper and more irregular in size in case of 
dry goods than in case of hardware. The fall 
season of activity is much more important 
than the spring in the dry-goods business, 
whereas the two seasons are of about equal 
importance for hardware dealers. In the case 
ofgboth hardware and dry goods the winter 
period of inactivity is more prolonged than 
that in the summer. Grocery and drug sales 
are quite similar to hardware sales in the 
nature of their seasonal variations. Grocery 
sales, however, are somewhat more level 
throughout the year than hardware sales, 
while the peaks and troughs of the drug busi- 
ness are slightly sharper than those of the 
hardware business. Shoe sales also resemble 
hardware, grocery, and drug sales in the regu- 
larity of their seasonal changes and the equal 
importance of the spring and fall seasons, but 
they bear more resemblance to dry-goods sales 
in the sharpness of the peaks and troughs and 
the wide difference in volume of sales in differ- 
ent months. 

It is interesting, also to compare the course 
of wholesale trade as indicated by the index 
with the course of prices, production, and 
retail trade during the past four years. Whole- 
sale trade is compared with wholesale prices 
in chart A. While there is some difference 
in the commodities included in these indexes, 
as the price index includes a large number of 
raw materials and producers’ goods, yet there 
is a very close correspondence of trend between 
the two indexes. is indicates that changes 








in prices have a far greater influence in deter- 
mining the total value of wholesale trade 
than do changes in the physical volume of 
business. In fact, if allowance be made in 
the trade figures for changes in prices, it 
appears that there has been little variation 
in the physical volume of wholesale trade 
since 1918, except for the regular seasonal 
swings. 

A comparison of wholesale trade with 
production and with retail trade indicates 
that the sales of wholesale dealers have a 
much more accentuated seasonal movement 
than manufacturing output, but have more 
moderate seasonal fluctuations than sales of 
retail dealers. For example, sales of depart- 
ment stores, music stores, and cigar stores 
reach a much sharper peak in December than 
that attained in any month by wholesale 
stores. Stocks of department stores, however, 
show about the same month-to-month changes 
as wholesale trade. This is due to the fact 
that retail dealers increase their stocks and 
their purchases from wholesalers in antici- 
pation of heavy seasonal purchases from 
consumers. Consequently seasonal changes 
in wholesale trade usually precede seasonal 
changes in retail trade and are reflected in the 
size of retail stocks. 


COTTON FINANCING. 
III. Financtinc THE MARKETING OF CorrTon.! 


In previous sections of this study the meth- 
ods of financing the growing of cotton were 
described. Cotton grown under crop liens or 
crop mortgages is often marketed through the 
same channels that credit passed to the grow- 
ers. As the crop is gathered and passed from 
the producers into the organized channels of 
distribution the problem of financing gradually 
changes from one of agricultural finance to a 
commercial credit problem that involves the 
financial institutions of the entire commercial 
world. 

The cotton textile industry has become of 
great importance to most of the modern 





! This is the third of a series of articles describing methods of financing 
the production and distribution of cotton. ie preceding articles 
— in the BULLETINS for February and March, 1923, and dealt 
with the methods of financing the production of cotton. This and the 
subsequent articles will deal with the methods used in financing the 
distribution of cotton. 

Data upon which this study is based were obtained largely through 
replies to a number of questionnaires which were sent to merchants 

% , and dealers throughout the South and in the principal 
me se centers of the East. To all of the contributors acknowledgment 
s due. 
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nations and the problem of financing cotton 
as it passes from the hands of the southern 
producer to the consumer is international as 
well as national. It is the purpose of this 
article, and the one following, to analyze the 
institutions through which raw cotton passes 
en route to the manufacturer; to describe the 
financial arrangement that each of these insti- 
tutions use in marketing the crop under present 
conditions; and thus picture the gradual change 
from a domestic agricultural credit problem of 
the South to a national as well as an inter- 
national credit task. 

Before attempting to analyze the distribut- 
ing system, it is desirable to study the cotton 
markets of the world in order to see the 
problems that confront those who serve as 
distributors of this world-wide commodity. 
Cotton markets can be classified into the 
domestic and the foreign markets. The Bureau 
of the Census divided the domestic markets into 
two divisions, (1) the cotton-growing States, 
and (2) all other States. The amount of cot- 
ton that is consumed in the three markets is 
shown in the following table: 


CONSUMPTION OF COTTON IN THE UNITED STATES AND 
Exports 1910-11 ro 1920-21.! 











{In bales.] 

7 Cotton- 

United ; All other 5 

States. Goates” States, | Exports.* 
| ee eee | 4,498,417 | 2,249,138 2,249,282 | 7,781,414 
OE eee 5, 129, 2,635,878 2, 493, 468 | 10, 681, 758 
PEs racansckagunne 5,483,321 | 2,861,743 2,621,578 | 8, 800, 966 
SS een 577, 2,925,294 | 2,652,114 | 8, 654, 958 
Sisson dvantivens 5, 597,362 | 2,570,393 | 3,026,969 8, 322, 688 
See 6,397,613 | 3,527,528 2,870,085 | 5, 895,672 
Dis petcccsansine | 6,788, 3, 888,348 2,900,157 | 5, 302, 848 
Jo! ae 6, 566,489 | 3,867,008 2,869,391 | 4,288,420 
| 5, 765, 3, 199,027 | 2,566,909 | 5,592,386 
6,419,734 | 3,582,919 2,836,815 | 6,545,326 
is s0esacnobes 4, 892, 6 2,997,471 | 1,895,201 5,673,452 
BONES co cncdeaeesces , 909,820 | 3,729,777 | 2,810,043 | 6, 184,094 





— from United States Department of Agriculture Year Book, 


2 Linters are included for t years 1910-11 to 1912-13, inclusive, but 
are excluded for the years 1913%-14 to 1921-22. 


The average annual export of cotton for the 
five years 1910-1914 was 62.8 per cent of the 
annual production.' Since that time the 
American consumption has increased while, 
because of the European war, the foreign con- 
sumption has decreased, until to-day approxi- 
mately one-half of the crop is consumed 
within the United States and the remainder is 





1 Atlas of American Agriculture, sec. A, Cotton. 








exported. The most important cotton con- 
suming sections of the United States are the 
New England States and the cotton-producing 
States of the Southeast. 


A. THE COTTON DISTRIBUTING SYSTEM. 


Methods of marketing cotton have gradually 
changed as the industry has developed and 
expanded. Before the Civil War cotton was 

own principally by large planters and mar- 

eted throug established agencies known as 
cotton factors. The factors were located prin- 
cipally at seaports or at interior points on 
TT streams where trading connections 
could be established with commercial and 
financial interests in other cities or abroad. 
Cotton that was not pledged to the factors for 
advances was often consigned to them to be 
sold on commission. The factors disposed of 
the cotton directly to northern mills or through 
an intermediary, the cotton broker. The fac- 
tor always charged the planter a commission 
for selling the cotton, and when it was sold 
through a broker the factor always paid a com- 
mission to the broker for his services. 

After the war the plantation system was 
supplanted largely by small farms, while the 
local supply merchants grew to fill, in part, the 

lace the factor had formerly held as a money 
ade. Along with the decline of the factorage 
system and the growing prevalence of small 
farms, there came an increase in interior buy- 
ing. Cotton mills sent buyers into the cotton 
States to buy cotton directly from the farmers 
and from the supply merchants. The middle- 
men or cotton merchants also sent their repre- 
sentatives into the field to buy cotton either 
from the farmers, local buyers, or supply 
merchants. _ 

The methods by which a grower disposes of 
his cotton are deeamiaied by the financial 
standing of the grower, the availability of 
warehouses, the cooperation among the grow- 
ers, and other factors which vary from year to 
year in each section. In the Eastern States 
throughout the old plantation sections it is 
customary for the small growers and tenants to 
sell their crop to local buyers or to the land- 
lords. Some of the cotton is grown under crop 


lien contracts and is sold promptly by the ~ 

growers to-relieve pressing financial burdens. 
The various agencies through which raw cot- 

ton may be handled as it passes from the pro- 
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ducer to the consumer under the present system 
are as follows: 

1. Producer — supply 
merchant—mill. 

2. Producer—local buyer—amill. 

3. Producer — local buyer — merchant— 
merchant—mill. 


store — merchant—- 


4, Producer—local buyer—merchant—amill. 

5. Producer—factor—merchant—mill. 

6. Producer—factor—merchant—exporter. 

7. Producer—factor—exporter. 

8. Producer—agent—merchant—exporter. 

9. Producer—amill. 

10. Producer-—cooperative mar- preety 
keting association. al taiaed: 


B. FINANCING IN THE PRIMARY MARKETS. 
Financing in the primary markets is the first 
problem that confronts the banking and finan- 
cial institutions in the cotton-growing areas. 
As cotton itself is the basis for credit after it 
once begins to move, it is necessary at this 
point to discuss the several documents which 
are used as security for cotton loans. 
Warehouse recerpts.—Warehouse receipts are 
the first documents that arise in the primary 
markets. Warehouses are owned by many 
institutions and operated under the laws of the 
several cotton States. These factors are im- 
portant in determining the value of the receipts 
as a basis for aloan. An analysis of the ware- 
house laws has been made and a digest of the 
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to study the types of warehouses and their 
location. 

Warehouses have been built at many local 
markets, notably in the Eastern States, and at 
points of concentration as well as at points of 
exportation. In Arkansas, Oklahoma, and 
Texas where much of the cotton is custom- 
arily marketed as soon as it is ginned and 
shipped directly to mills or exported, there are 
few warehouses except at concentration points, 
where cotton is held by merchants. The same 
conditions are found in Mississippi, western 
Tennessee, and Louisiana. In the Eastern 
States warehouses are usually accessible to the 
farmers.” 

The ownership of warehouses is an important 
feature in determining the value of the ware- 
house receipt. In many primary markets, as 
well as in concentration centers, the warehouses 
are owned by cotton buyers, merchants, fac- 
tors, and others engaged in the cotton trade. 
In the mill centers the mills usually own or 
control the warehouses in which they store 
cotton while awaiting consumption. Other 
warehouses may be owned by independent 
warehouse companies and operated under the 
laws of the State in which they are located; 
others may be controlled or licensed by the 
State. In the State licensed warehouse the 
receipt is issued according to certain rules and 
regulations prescribed by the State and has a 
value that is much more readily known in the 
banking fraternity than a receipt issued by an 





~ arte ere Minti verte yf —atiy, oa ype os independent warehouse whose standing is 
ee ee ; points § deen pub-| unknown. The following is a copy of a State 
lished by the Federal Reserve Board (see Frep- ey 
bonded warehouse receipt: 
ERAL RESERVE BULLETIN, September, 1915, p.| Cae Cee oe ec on 
260). It is only necessary for our purpose here ' + Atias of American Agriculture, sec. A, Cotton. 
STATE CERTIFICATE OF WEIGHTS AND MEASURES 
Farmers & Merchants Bonded Warehouse No. 1 
5 ONS. bids satin. Ship ewe peea ee eeeeas » 192. 
FET ee Po eee es OTe Ree OB i's iio Wan cd ahaky shiv ubegenhe kb bkbe bt ei ts Texas 
CO ew OE EI CII G0 a. 50 hisikes ou 5 dnd ciccnne} é Shine ald chidh LEG abe i Biwi i. sce , Texas 
Bonded Gin No. .......... , Gin Bale No. ...... 16 Me AG «:thadccnaanen nn pa 
WEIGHT 
This is to certify that I have weighed the above cotton and that the weights and 
conditions, as set forth, are true and correct. chlineettica: 


Owner’s risk against fire. Storage, le per day. 











ee ey 


Certified Public Weigher, Pre. No. 1, Hill Co. 
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Realizing the wide diversity of warehousing 
conditions existing throughout the country, 
Congress attempted to remedy the situation by 
passing a warehouse law that would apply to 
the entire country. This resulted in the 
United States warehouse act, August, 1916. 
Since the passage of the act approximately 400 
cotton warehouses have become licensed (Jan- 
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uary 1, 1923), with a storage capacity of 
2,100,000 bales. The warehouse act is a regu- 
latory statute. It makes for the issuance of 
a warehouse receipt or credit instrument pos- 
sessing the greatest collateral value. The fol- 
lowing is a copy of a warehouse receipt issued by 
a Federal licensed warehouse: 


LICENSE No. 2-578 Exporters & Traders Compress & Warehouse Company’s Warehouse Receipt No 109506 


TEXAS 
Exporters & Traders Compress & Warehouse Company, Proprietors 
INCORPORATED UNDER THE LAWS OF TEXAS. 


EXPIRES JULY 31, 192.. 
AMOUNT BOND $50,000. 


Grade and weight determined 
by a classifier and weigher 
licensed under the United 
PAID IN CAPITAL $150,600 States Warehouse Act. 


LICENSED AND BONDED UNDER THE UNITED STATES WAREHOUSE ACT 
COPY—NOT NEGOTIABLE 
WAREHOUSE RECEIPT FOR ONE BALE OF COTTON 


Received for storage from 


ES os aves: , 


, of 





ED ARF SIAN EMG eee 


the ONE BALE OF COTTON described herein, stored in the above-named warehouse, for which this receipt is 
issued subject to the United States warehouse act, the regulations for cotton warehouses thereunder and the terms | 
of this contract. said cotton is NOT INSURED by the undersigned warehouseman against loss or damage by fire 
and lightning unless expressly stated otherwise on the face of this receipt. said cotton is accepted for storage for one 
year only from the date of this receipt but upon surrender by the holder of this receipt may be extended or a new 
receipt issued as provided in said regulations. The undersigned warehouseman is not the owner, either solely, jointly, 


Reweight. . .. 


or in common with others of the cotton covered by this receipt, unless expressly stated otherwise here 


Upon the return of this receipt properly endorsed 


The undersigned warehouseman claims a lien on 


said cotton for charges and liabilities as follows: undersig 


and the pecans of all charges and liabilities due the | *stapje 
Di 


warehousemen, as stated herein, said ONE 


BALE OF COTTON will be delivered to the above 


Weighing, sampling, assorting, checking, delivery to 
compress and storage first 15 days or fractional part 
thereof, 25 cents, storage 1 cent per bale per day there- 
after.* Miscellaneous—Grading, etc.: 


*These charges are subject to change on August Ist, 
after the date of this receipt, without notice. 


Such a lack of uniformity makes the task of 
loaning on warehouse receipts very difficult. 
Loans that are made on warehouse receipts 
representing cotton stored in the warehouse of 
the owner are more often made on the moral 
and financial standing of the borrower rather 
than upon the warehouse receipts. Such con- 
ditions confine loaning on stored cotton to the 
locality in which the cotton dealer is personally 
known to those making the advances. 

The conditions under which warehouse re- 
ceipts are issued by dealers and buyers in the 
primary markets are generally understood by 
the local bankers, and the system works fairly 
smoothly as ‘tie © cotton is stored for only 
a short period. en the marketing channels 
become jammed, and local banks as well as 
local dealers have to call on outside agencies 
for loans, the local warehouse receipt becomes 
less important, and some other basis for the loan 
must be found. 

Compress Om ggasi receipts are 
documents used to secure loans on cotton in 
both primary and central markets. 
used generally for short periods. 


They are 
Cotton in 
transit is usually unloaded at the compress for 





named depositor or his order. 


Condition 


Issued at Hillsboro, Texas, on 
Exporters & Traders Compress & Warehouse Company, 


| *According to the official 
Cotton standards of the 
| United States. 


Licensed Warehouseman. 


further compression. In order to secure the 
bill of lading so that the cotton can be un- 
loaded, compress receipts are substituted at the 
bank for the bill of lading under which the cot- 
ton is moving. After the cotton is compressed, 
it is reloaded and a bill of lading presented to 
the bank, against which the compress receipts 
are released. During the time the cotton is 
being compressed the compress receipts are ac- 
cepted by bankers as security for loans. In 
many cases compresses are storage places for 
large quantities of cotton, serving in the same 
capacity as warehouses. The conditions which 
affect the security value of compress receipts 
are the same as thoes which govern warehouse 
receipts. 

Bills of lading.— When cotton is shipped from 
the primary markets a railroad bill of — 
becomes the basis for loans. If cotton is sol 
in the primary market to a foreign consumer, 
a “through bill of lading” may be used in lieu 
of a local bill of lading to the port. 

The problem of financing the primary market 
involves the task of financing the grower or 


planter who desires to warehouse his crop and: 


dispose of it when the market is most favorable; 
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the local store that accepts or buys cotton from 
the growers; the resident buyer; the agent of 
cotton mills; and the representative buyer of 
cotton merchants and exporters. Other cot- 
ton dealers may operate in the local market, 
but the method of extending funds to them 
will not vary from those of financing the local 
and representative buyer. 

The credit structure used in financing the 
marketing of cotton brings into use the entire 
banking system of the South, and when those 
banks Racases burdened, loans from banks in 
the distant cities, such as Boston, New York, 
Chicago, and Philadelphia, are obtained. The 
large cotton mills and merchants use the banks 
in these cities, while the local buyers rely 
largely upon the local banks in the primary mar- 
kets and concentration centers. The crop can 
be marketed without violent interruptions only 
when the banking and credit structure works 
smoothly. 

Financing the grower or planter.—If ware- 
houses are available and the planter does not 
want to sell his cotton immediately, he stores it. 
When he is not in a position to finance himself 
until the cotton is sold, he goes to his local 
bank and asks for a loan, presenting ware- 
house receipts as collateral. Loans of this type 
are usually made upon a straight promissory 
note given by the planter to the bank and 
secured b the former’s warehouse receipts. 
Although Besa acceptances offer an attrac- 
tive field for country banks in financing stored 
cotton, they have been used very little. 

Loans by the banks on cotton stored by the 
growers are usually made to mature within 60 
or 90 days, although in some instances they 
run 120 days. In many cases demand loans 
are made by banks to growers, the bank 
reserving the right to call the loan if market 
conditions are such that the bank’s margin is 
reduced. The length of the loan is deter- 
mined in a large measure by the market con- 
ditions and the financial standing of the grower. 
In order to keep the loans liquid the banks 
generally extend from 75 to 80 per cent of the 
market value of the cotton. This, however, 
varies, as loans are extended in most cases on 
a flat bale basis without regard to the staple, 
grade, or condition of the cotton. That is to 
say, if a planter presents a cotton receipt at 
his local bank and asks for a loan, the bank 
will extend usually from 75 to 80 per cent of 
the market value of the cotton offered, the 
amount being determined by the quotation 
for middling cotton in that market on the same 
day. When the cotton is graded and found to 








be above or below middling grade, the bank’s 
margin changes accordingly. 

Financing the local buyer.—A local buyer may 
be the local ginner, warehouseman, resident 
buyer, or the agent of a cotton merchant or 
- . The problem of financing is similar for 
all. 

At the opening of the cotton season, gen- 
erally from August 15 to September 1 in the 
southernmost sections and from September 1 
to 15 in the northernmost areas, the local 
buyer arranges with his local bank for a line 
of credit which he expects to use in making 
cotton purchases. If the buyer has some 
capital of his own, he uses that to make his 
initial purchases, and after it has been ex- 
hausted he places the receipts, representing 
the cotton which he has purchased, with the 
bank and thereby secures a loan to make 
further purchases. Arrangements made by 
other buyers who depend upon the bank to 
finance the original cotton purchases vary 
with banks in different sections of the Cotton 
Belt. Several banks in leading buying centers 
of Texas and Arkansas state that original 
cotton purchases are made through a demand 
acceptance agreement. Under this agreement 
the buyer enters the market and buys cotton 
from growers at the price agreed upon by the 
buyer and seller. The former then signs the 
warehouse or compress receipt and at the same 
time states on the receipt or on a separate 
form the amount that is owed the seller. The 
seller then takes the signed receipt to the 
buyer’s bank which pays the amount stated 
on the receipt, and at the same time takes the 
receipt which is held as collateral against the 
loan. This process is repeated throughout 
the day, and at the end of the day the buyer 
may call at the bank and present his demand 
note for the entire amount that the bank 
advanced or the bank may carry the advances 
on a strictly open account or acceptance 
basis, always holding the warehouse or com- 
press receipts as collateral. In order to keep _ 
an adequate margin against loans of this type 
the bank usually requires the buyer to pledge 
stocks and bonds or other collateral that is 
sufficient to secure about 20 or 25 per cent 
of the loan. The bank holds the receipts and 
when the buyer has arranged for a sale he is 
granted permission to move the cotton to the 
railway station and receive a bill of lading. 
The buyer, who then becomes the seller, 
presents the bill of lading at the bank and at 
the same time draws a draft on the buyer. 
The bank deducts the amount it has advanced 
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on the cotton, the interest on the loan and the | only for the actual period that he used the 


exchange charge, and credits the account 
of the Teal buyer with the remainder. Other 
methods of allowing the local buyer to ship 
cotton are reported by several banks. A trust 
receipt is given to the bank against which the 
warehouse or compress receipts are released 
to the buyer. The cotton is then moved from 
the warehouse to the railroad. The shipper or 
seller receives a bill of lading, presents it at 
the bank, and liquidates the trust receipt. A 
draft is drawn in the same manner as before. 
The economic and legal aspects of the trust 
receipt have been analyzed and are given in the 
FEDERAL RESERVE BULLETIN, January, 1922, 
eee 

other form of acceptance agreement used 
in some of the western markets is one which 
the seller of cotton draws on the buyer and 
which is accepted by him. The seller then 
presents it at the local bank specified on the 
acceptance and receives payment for the 


cotton. A copy of this document is shown 
as follows: 
3 BILL OF EXCHANGE. . 
et 





: + Buyer’s No. — 
: + Pay to the order of 


, Texas 192— 


National Bank, 




















account of ——— National Bank, 3 





Texas, and subject to their order. Value 


received and charge same to account of 








Seller. 
To 





Det co oe os pds Oe. Mh v2 ae cade a 


The bill of exchange may be used by either 
the grower or the buyer who has accumulated 
a number of bales and made a sale to a cotton 
merchant or mill representative. This, how- 
ever, is used generally in the local markets by 
the banks that have made loans on the cotton 
under consideration. 

Other banks in the Western States report 
that local buyers are financed either by demand 
notes or notes of definite maturity. As cotton 
is moving rapidly to market the demand note 
is generally used, the borrower paying interest 


, Texas ($ ) DOLLARS, | 
. account of bales Cotton at ,— 
f bales cotton at , attached hereto, _this 
B day sold to , which cotton is held for 
=< 





funds.. If cotton is stored and warehouse 
receipts are used to secure a loan to finance 
“orderly”? marketing, a note of definite matur- 
ity is usually given. In the Eastern States 
loans are made largely on demand notes, 
while in Texas and Arkansas loans of definite 
maturity are much used. The following is a 
copy of the cotton contract or agreement 
which is sometimes used by buyers and banks 
in some of the eastern markets of the cotton 
States. 


COTTON CONTRACT. 


_ Whereas , hereinafter called the buyer, isengaged 
in buying cotton in the city of , and desires to 
secure advances from the Bank of ’ 
hereinafter called the bank, for the payment of cotton 
purchased by the buyer, and desires to draw checks on 
the bank in payment for cotton purchased; 

Now, in consideration of advances to be made and the 
payment of checks drawn from time to time by the buyer 
on the bank, the buyer hereby contracis and agrees with 
the bank: 

1. That all sums so advanced, or any part thereof, 
will be repaid by the buyer on demand, together with 
interest on the same at the rate of 8 per eent per annum 
from the date of such advances, respectively. 

2. That no check shall be drawn by the buyer on the 
bank except in pepenene for spot cotton to be actually 
and at the time delivered, and the expenses of handling 
the same, and that each check shall show upon the face 
thereof the number of bales of cotton for the payment of 

















| which said check is issued. 


3. That all cotton pormeees by the buyer and paid 
for by checks on the bank will be held by the buyer in 
trust for the bank until bills of lading, compress or ware- 
house receipts, as hereinafter provided, shall be delivered 
to the bank, with the right in the bank at any time to 
demand and receive said cotton so purchased or any 
part thereof. 

4. That the buyer will turn over and deliver to the 
bank not later than the day upon which the checks, 
respectively, are presented for payment, railway bills of 
lading, warehouse or compress receipts, for all cotton 
egg and paid for by checks of the buyer on the 

ank, which bills of lading, warehouse or compress re- 
ceipts, are to beheld by the bank as collateral security 
for advances made, and for any and all other liabilities 
of the buyer to the bank due or to become due, as well 
as any indebtedness theretofore or thereafter contracted 
or existing, whether incurred directly or indirectly, and 
including notes, bills of exchange, or other evidences of 
indebtedness made, indorsed, or accepted by the buyer, 
and owned or held by the bank. 

5. In case of a decline in the market price of any cotton 
held by the bank as security for any indebtedness of the 
buyer, so that the market value of the cotton pledged 
shall be less than $10 per bale more than the amount due 
the bank, the buyer shall forthwith make a sufficient 
payment on account or pledge additional cotton of suffi- 
cient amount, so that the aggregate market value of the 
cotton so pledged shall be at least $10 per bale more 
than the amount due the bank at all times. ; 

6. In case of failure of the buyer to maintain the margin 
between the market value of the cotton pledged to the. 
bank and the amount of the indebtedness of the buyer 
to the bank, as in the last a rovided, all advances 
made by the bank to the buyer shall immediately become 
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due and payable, anything herein or in any note, bill of 
exchange, or other obligation contained to the contrary 
notwithstanding, and the bank is hereby given full right, 
power, and authority without further demand or any 
notice of any kind to sell or otherwise dispose of the 
whole or any part of the cotton pledged by the buyer 
to the bank, or any cotton held in lieu thereof or in addi- 
tion thereto at any cotton warehouse, cotton [mill, factor’s 
or broker’s office, at public or private sale, at the option 
of the bank, at any time or times thereafter, without 
advertisement or other notice, and with the right to the 
bank to become the purchaser thereof at such sale or 
sales, free and discharged from any equity of redemption, 
or of any other claim of the buyer to said cotton or the 
proceeds thereof. All interest on the amount advanced 
and the costs, charges, and expenses of holding, storing, 
protecting, and insuring said cotton, and all expenses of 
collection, sale, and. delivery, including attorney’s fees, 
if incurred, shall be deducted from the proceeds of the 
sale of said cotton, and the residue applied on the liability 
or indebtedness of the buyer to the bank. The overplus, 
if any, shall be paid over to the buyer, except as herein 
provided. If after such sale, and crediting the proceeds 
thereof upon the liability of the buyer to the bank, there 
should be any deficiency, the buyer hereby promises, 
ees and agrees to pay the same to the bank forth- 
with. 

7. The buyer further authorizes the bank at its option, 
at a time, to yoryees and apply to the payment of 
any liability of the buyer to the bank, whether now 
existing or hereafter contracted, any and all moneys now 
or hereafter in the possession of the bank, on deposit or 
otherwise, to the credit of or belonging to the buyer, 
whether the said liabilities are by their terms then due 
or not. 

8. All receipts for bills of lading, and any and all other 
collaterals of the buyer, shall be returned by the bank to 
the buyer upon payment of all indebtedness of the buyer 
to the bank, unless previously sold or held under the pro- 
visions hereof. 

9. All the provisions of this contract shall inure to the 
benefit of the holders or assigns thereof. 

In witness whereof the buyer has hereunto set his hand 
and seal this — day of ———,, 19—. 


In addition to the above agreement entered 
into by the local buyer and his bank other 
methods of handling cotton accounts are used 
by some banks. The method used by a bank 
in an important primary market in Arkansas 
is shown in the following comment: 


We loan money to either the grower, ginner, merchant, 
or cotton buyer, secured by compress receipts for cotton 
or shippers’ b/1 properly indorsed showing that the cotton 
is in transit to a press. Some of the loans are secured by 
notes, some by time acceptances, some by demand accept- 
ances, and occasionally for a very few days possibly an 
overdraft. We require at least a margin of 15 per cent; 
the margin, however, would largely depend on whether the 

- borrower has outside property aside from the cotton that 
secures the loan. It must be insured with a loss clause 
attached to the policy, making the policy payable to us, 





Another banker comments as follows: 


The cotton-buying firms give us indorsed paper each 
fall at the beginning of the season to make a substantial 
margin against their total purchases at their highest point. 
They buy largely from small farmers on the street, one to 





a few bales ata time. They occasionally go out into the 
country and buy lots of twenty toa peeme kg bales. They 
render us a statement several times each week, showing the 
number of bales on hand on the street or have in their 
yard, the number of bales in the compress at , for 
which they give us the compress receipts. The greater 
part of their cotton is bought and sold the same day, the 
only cotton kept and stored being the extremely high 
gradés, which they sometimes accumulate to the extent 
of 40 or 50 bales in order to sell in a lump at a good profit. 
The margin that we have is always from 20 per cent to 
50 per cent of the buyer’s account. 

Formerly much cotton was paid for in actual 
cash in the form of coin and currency given by 
the buyer to the seller. But with country 
banks in nearly all of the principal primary 
markets, checks, drafts, and bank credit in 
various forms are used almost entirely. With 
the use of checks the grower builds up his bank 
balance in the cotton moving season and 
withdraws it in the growing period. 

In most sections of the Cotton Belt some of 
the cotton is grown under crop liens and 
chattel mortgages. Loans secured in this man- 
ner are made to mature in the early fall, just 
as cotton begins to move. As the banks and 
others are desirous of having their loans 
liquidated at that period, it is necessary for 
the producers to sell their crop rapidly in order 
to meet their maturing obligations. For this 
reason, banks in the primary markets have not 
advanced much money on stored cotton. 
Their advances have been confined largely to 
cotton that is moving from local markets to 
interior concentration points or awaiting ship- 
ment from local markets. In some cases, 
however, growers have been able to store their 
cotton for regular marketing and banks have 
loaned to them. Also local dealers who have 
concentrated small lots of cotton have been 
financed by the local banks on the basis of their 
warehouse or compress receipts. In cases 
where banks have made advances on cotton 
stored in primary markets, the length of such 
loans pa from 60 to 90 days. If it is 
stored in either State or Federal licensed ware- 
houses or unlicensed warehouses of good stand- 
ing, the banks loan from 75 to 90 per cent of 
the market value of the cotton, whereas only 
50 to 75 per cent is usually advanced on cotton 
stored in other places. 

The representative buyer and agent of cotton 
mills who buy from growers and dealers in the 
primary ates, Bes are financed largely through 
their head office or banks in distant cities. 
The local banks serve only as a disbursi 
medium for them. As the problem of extend- 





ing credit to them is largely one of financ- 
ing their head office, it is necessary to discuss 
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their financial arrangement in connection with 
financing the merchant in the concentration 
center. 


C. FINANCING IN THE CENTRAL COTTON 
MARKETS. 


Funds for financing the marketing of cotton 
are raised largely in the central or concentra- 
tion markets, cotton-mill centers, and export 
cities. The local markets finance the imtial 
movement of cotton, but as banksin the primary 
markets are burdened with loans to producers, 
the available capital is soon exhausted, and the 
banks have to call upon their correspondents for 
additional funds. Merchants who are rapidly 
buying cotton from the buyers in the smaller 
points are constantly borrowing from banks in 
the centers where they have their head or a 
branch office; factors are establishing lines in 
order to meet the demands made on them by the 
peenewr and mills are borrowing from their 

anks in cities where they maintain offices or 
in near-by capital markets. The rapidity with 
which cotton comes to market makes the 
demand for excessive loans heaviest from 
October to January. The movement of cotton 
to market and the months in which the move- 
ment is most active are shown in the table on 
rye 
e importance of cotton loans by spot and 
future cotton concerns and the relative impor- 
tance of cities that extend loans on cotton are 
given in the following table, prepared by the 
Federal Trade Commission, for the three-year 
period ending June 30, 1922: 


YEARLY AVERAGE Maximum Borrowineas or Spor 
AND Future Corron Concerns, BY CiTrEes, 1919-20 
To 1921-22. 





Three-year period ending June 30, 1922. 























| Number 

City. | Average maxi- | popes f 
Rank.| be en | bor. — 
rrowings. | | borrow- 

| rowed. | ing. 
al SS Sse —— 
ins dco unan antes 1 | $46,392,336. 86 | 38.09 83 
(Og een 2 | 13,063, 172.55 10.72 42 
Seer: 3| 8,357,311. 44 | 6. 86 | 17 
ee en 4| 5,976,637. 16 | 4.91 | 40 
tas nenduchecasae 5 5, $52, 887. 69 4.81 | 25 
MUM, ...5...oneces 6| 4.939°153.79/ 4.05 | 13 
PRE si5) .6b5s0kivin dear 7| 3,924,864. 27 3.22 14 
ME « 26h. gdads 43 okac Eas 8 |  3,292,163.73 2.70 2 
Philadelphia.............- 9 | 2, 890, 866. 67 2.37 3 
Galveston............. osee 10 | 2, 153, 083. 33 | 1.7 | 9 
_ Total, 10 cities............. | 96,342,477.49| 79.50 or 269 
RENE NG Aina hicccicclecicsss | 24,967, 218.18 | 20. 50 171 
ME hee eeetececenkaton | 121, 809,695.67 | 100.00 440 








1 Includes $5,779,147.16 from Japan and England. 





Financing the factor.—F actors are found prin- 
cipalty in Memphis, Augusta, New Orleans, 
Savannah, Galashens ouston, and Galves- 
ton, and their methods of financing are con- 
fined, with few exceptions, to those cities. As 
the cotton is picked and ginned the planter 
consigns it to a factor. Instead of shipping 
the baled cotton to the factor, the planter may 
store it in a local warehouse or compress and 
send the receipt, with samples from the bales, 
to the factor. Factors reporting from several 
of the principal cities estimate that only a 
small percentage of the cotton that is handled 
by them is received under contract for ad- 
vances which were made to the planters in the 
growing season. Only 25 per cent of the fac- 
tors reporting indicate that more than 75 per 
cent is handled under contract for spring ad- 
vances, while the majority of the reports show 
that the percentage averages between 5 and 
35 per cent, the remainder being on commis- 
sion. If the cotton is shipped to the factor, 
he has it warehoused, insured, sampled, and 
eventually sold. But if only samples are 
shipped, he handles the cotton on the basis of 
the samples which he receives. 

As soon as the factor gets possession of the 
warehouse receipts he often presents them to 
the bank, pledging them to secure such ad- 
vances as were made to him. When the cotton 
is sold, the factor is reimbursed by draft on the 
purchaser, which is deposited with the bank 
that holds the warehouse receipt and the loan 
is liquidated. The net proceeds of the sale are 
credited against the advance which was made to 
the planter in the growing season or at the time 
when the cotton was consigned to the factor. 

A contract between the planter and factor 
for supplies and money advanced as applying 
in the upland long-staple cotton areas of Mis. 
sissippi and Arkansas has been given in a pre- 
vious article of this study. (See FrpEeRAL 
Reserve Butcetin, February, 1923.) 

The amount that factors will advance on 
cotton consigned varies with the different 
factors and the market conditions at the time 
of the consignment. The advancement is 
either a fixed amount against each bale or a 
certain percentage of the market price at the 
time the cotton is delivered. If advances are 


on a percentage basis, it is usually about 50 to 
75 per cent of the value of the cotton, whereas 
if it takes the form of a fixed amount per bale, 
it varies frora $50 to $75 a bale (1922 cotton 
prices) 
In order to meet the drafts that are drawn 
by the planters gthe factors usually have to 
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borrow very heavily from the banks. The 
banks advance funds to factors either upon an 
unsecured promissory note or on one secured 
by warehouse receipts representing the cotton 
consigned to them. ‘The degree to which these 
methods are used varies with the different fac- 
tors. In many cases the factors are of strong 
financial standing and can borrow on their 
straight promissory note. Others, although 
they do not own the cotton outright, borrow 
from their bankers and pledge the cotton as 
security. The banks, when they know the 
factors, ‘‘as a rule do not hesitate to make 
loans, taking the stored cotton as security.” 
Advances to factors by banks on cotton stored 
vary from 60 to 75 per cent of the value of the 
cotton. Banks, in many instances, attempt 
to advance only the amount which the factor 
has advanced to the farmer. When loans are 
greater than local banks can support, banks in 
other cities are called upon to aid | in the financ- 
ing, ‘and in this case arrangements are usually 
made with the local banks to hold the ware- 
house receipts in trust to secure the lender.” 
One factor reports that loans are obtained in 
Chicago and New York. 

Financing the cotton merchant.—The process 
of assembling and distributing the greater part 
of the American cotton crop falls upon the 
cotton merchant or broker. Banks in the con- 
centration cities and other financial centers 
are concerned primarily in extending loans to 
him. The merchant or broker acts at times in 
the pis pias of buyer, at others as a broker, 
and when he concentrates quantities of cotton 
awaiting demands from the mills he is termed 
a cotton merchant. The merchant is involved 
in a cotton transaction at three different stages, 
(1) buying, (2) assembling and storing, and 
(3) selling. Likewise the problem of financing 
may be analyzed under these three heads. 

uying.—Several methods of buying cotton 
are used by the merchants. Many of the large 
cotton buying firms have head offices in one of 
the principal southern cities and a number of 
branch offices in other cities throughout the 
Cotton Belt. From the branch offices buyers 
are sent into the near-by local markets to buy 
cotton from growers and local dealers, or 
supply merchants. The extent to which each 
of the sources is used to obtain cotton varies 
with the several cotton firms that are organ- 
ized on an extensive basis. One large firm 
operating entirely in Tennessee, Arkansas, and 
Oklahoma says that 65 per cent of its cotton 
purchases are from local supply stores and 35 
per cent are from the growers directly. An- 





other firm that maintains offices throughout 
the cotton areas in the larger cities estimates 
that 90 per cent of its purchases are from 
dealers in the local markets, from 3 to 5 per 
cent from growers, and the remainder from 
cooperative marketing associations. Another 
large organization estimates that approxi- 
mately 50, 40, and t0 per cent of its purchases 
are from growers, dealers, and cooperative 
associations, respectively. Other merchants 
who operate one or more offices in several of 
the primary markets usually deal directl 
with the growers in these markets and resell 
to the firms organized in the manner described. 
An illustration of the method of buying is 
given by one of the larger firms in the follow- 
ing: 

We buy practically no cotton from growers, but buy 
nearly all from local dealers in the interior markets (prin- 
cipally at compress points): we estimate that about 90 per 
cent of our cotton is bought in this Mee A the balance is 
bought from dealers at ports such as Galveston, Houston, 


and New Orleans; we also occasionally buy from coopera- 
tive marketing associations. 


The merchants use various methods in paying 
for the cotton which they have purchased in the 
er i markets. Growers selling at one of the 

uying offices of the merchant are usually paid 
by check on a bank in the city in which the 
office is located. The usual practice in paying 
for other cotton purchases is shown in the fol- 
lowing comments: 


All sellers otal pre by draft (with bills of lading attached) 
on buyer’s h office or other buying office, except on 
purchases made in city of head office or buying office, in 
which case seller is paid by check on local bank. We have 
a few buyers working for us who buy at interior points and 
arrange a line of credit with the local bank to pay for their 
apa and in turn reimburse the local banks with 

rafts and bills of lading attached on the head office. The 
percentage of cotton bought in this manner is very small, 
not over 5 per cent. 


One large interior firm that sends represent- 
atives from each buying office into the sur- 
rounding local markets uses the following 
method in financing purchases: 


If we buy direct from the grower we give him a check 
on a local bank with which we have made arrangements 
oe to the opening of the season. Every night for cotton 

ought by ourselves the local bank draws on our head con- 
centrating office for the om neff under consideration. 
After assembling all these drafts from different points in 
their territory, the buying offices draw on our head office 
for round amounts. ey keep their own books, so prac- 
tically each office is run on its own footing, except from 
the financing and selling end. The drafts are then paid 
by the banks serving the head office. 


In contrast to this method of handling cotton 
purchases several merchants Operating in the 
western sections of the Cotton Belt report the 
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use of acceptances in their cotton financing. 
This has not applied generally, but the following 
example as given by a merchant in Fort Worth 
is one instance in which the method has been 
employed and is similar to the plan used by 
other merchants: 

In handling cotton from local dealers we usually pay by 
acceptances on interior or large banks in Texas, with 
which we have an arrangement to handle our acceptances. 
We purchase cotton from local dealers and make payments 
by draft on the bank we want to handle the transaction. 
This draft is accepted by us and the bank handles it accord- 
ing to the terms of the agreement, holding the bill of lading 
or warehouse receipts as security. 

Storing and assembling.—As the cotton sea- 
son progresses, the concentrating merchants 
accumulate stocks of cotton. ile the pur- 
chases are being assembled in various centers 
throughout the cotton belt, the banks which 
are financing the purchases for the merchants 
are secured by bills of lading as long as the 
cotton is in transit and by warehouse or com- 
press receipts when it is in storage. The mer- 
chants’ demands for funds are heaviest during 
this period. Two sources of borrowing are 
used, (1) the open market and (2) banks. Of 
these two sources the banks in the concentrat- 
ing centers support the greater burden. Bor- 
rowing in the open market is not general with 
all cotton merchants as it is used mainly by the 
large dealers who have been in the cotton busi- 
ness for long periods and whose standing is 
known throughout the entire cotton trade. 

One firm reporting from the interior says 
that its borrowing is done both in the open 
market and from its own banks in the city of 
its head office and in New York—about 50 
per cent from each source. In financing in 
this manner the firm states that it usually puts 
out its paper in the open market first, and 
leaves ‘‘its bank lines open.’”’ Borrowing in 
the open market is done in denominations of 
from $2,500 to $25,000 and usually for a period 
of six months, whereas the denominations of 
notes used with banks are $100,000 and for a 
shorter period. The latter is usually on un- 
secured promissory notes. 

Another merchant who has buying offices in 
several of the larger cities of the cotton belt 
says that all of his borrowed funds, used to 
buy cotton, are obtained by borrowing from 
banks in the cities where offices are maintained 
and in New York. The borrowing is done as 
follows: 

As the cotton season opens and cotton begins to move, 
the buying offices borrow from the local banks, keeping 
the banks supplied with bills of lading or warehouse or 


compress receipts as collateral. As the cotton movement 
gets too heavy for local banks to finance entirely, borrow- 
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ing is done in New York, both on line of credit and on 
bank acceptances. The bank acceptances are usually 
made for a period of 90 days and are secured by bills of 
lading or warehouse receipts as collateral. The accept- 
ances are sold to New York banks, sometimes to the accept- 
ing bank. These acceptances run in various amounts, 
usually from $10,000 to $100,000 each. The money bor- 
rowed by us on our line of credit is also at all ‘times 
secured by bills of lading and warehouse receipts as col- 
lateral, either put up with the New York banks in New 
York or being held by local banks for the account of the 
New York banks. In addition to secured loans, we usually 
borrow from $1,000,000 to $1,500,000 on unsecured paper. 


Methods of borrowing used by merchants who 
handle cotton in smaller quantities are not at 
variance with those to whom we have referred, 
except that their borrowings are largely local, 
although in some instances the merchants re- 
port banking connections in New York. Loans 
obtained from New York banks are secured by 
either depositing bills of lading, warehouse or 
compress receipts with the New York bank, or 
— them to the credit of the New York 

ank with its southern correspondent. The 
maturity of the loans is usually determined by 
the activity and rapidity with which the crop 
is moved, whereas the Shemnaieantiions of notes 
issued depend upon the financial standing of 
the merchant and the size of the bank that is 
financing him. Reports from merchants from 
40 leading cotton centers show that the loans 
are usually made to mature from 15 days to 6 
months, the average maturity being near 90 
days. The denominations of notes issued are 
usually in round numbers and vary from 
$1,000 to $100,000, but one merchant says that 
notes are made for $250,000. The average 
notes given to banks are between $10,000 and 
$50,000. 

The usual period for merchants to begin bor- 
rowing is between August 15 and September 15. 
The earlier date is used by merchants in the 
southernmost areas of the belt, whereas the 
later date is used by merchants in the northern 
sections of the Atlantic States. In general, 
the seasonal bank borrowing follows the cotton 

icking and ginning season. Merchants often 
ve considerable capital and do not rely upon 
the bank until after it has been used. These 
two factors cause discrepancies between the 
replies of merchants and banks in different 
areas, but in general it can be said that the 
borrowing to move the cotton crop begins about 
September 1 and continues until the peak is 
reached between December 1 and 15. After 
December 15 the supply of cotton entering the 
market decreases and, with the regular taki 
by the cotton mills, the loans are gradually 
liquidated throughout the spring and early 
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summer months. In normal years most mer- 
chants ‘‘clean up” their accounts with banks 
before August 1. 

Sales by merchants.—Merchants make sales 

to cotton mills in the United States and to 
foreign buyers. The percentage of cotton 
canmiod by the different merchants that is sold 
1o domestic consumers and for foreign con- 
umption varies with the merchants. Some 
merchants in the eastern cotton States report 
that they deal largely with southern mills, 
while those from the middle and western areas 
estimate that their sales are mainly to northern 
mills and for export. 

When a sale of cotton has been arranged and 
against which the bank holds the warehouse 
receipts, the merchant gives a trust receipt 
to the bank which, in turn, releases the ware- 
house receipts. The latter are a to the 
warehouse and the cotton is delivered to the 
transportation company. An inland or ocean 
bill of lading, aT to the place of destina- 
tion, is obtained. “These ladings are then 
returned to the bank attached to a sight draft 
drawn upon the consignee, which is usually 
discounted by the bank, and the credit closed.” 
Practically all of the sales made to American 
mills are made on a cash basis, the buyers pay- 
ing either by sight draft or 3 days’ sight draft 
with bill of lading attached. 

Several merchants report sales to mills on 
acceptances, but the percentage of sales thus 
made by those reporting is very small. One 
merchant, reporting 65 per cent of sales to 
northern mills, 25 per cent to southern mills, 
10 per cent to foreign buyers, estimates that 70 
per cent of total sales to American mills are 
for cash, while 30 per cent are on time. The 
time sales are carried on acceptance credits 
and against acceptance by the mill the bills 
of lading are surrendered. 

Financing cotton mill purchases.—The meth- 
ods used by cotton mills in purchasing raw 
cotton vary with the mills in different manufac- 
turing regions of the country. Mills in the 
South are often located in the a, cotton 
markets or very near large supplies of the com- 
modity. Those in other sections of the coun- 
try are far distant from the source of supply, 
and the different methods of buying are deter- 
mined in large measure by this. 

Mills in the cotton-growing States.—In the 
South the manufacturers buy cotton from three 
sources: (1) Growers directly, (2) local dealers, 
and (3) cotton merchants. Mills which are 
located in the large primary markets buy con- 
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siderable quantities of their cotton from the 
growers in the local market. The importance 
of local buying is shown by the fact that mills 
reporting from several cities in South Carolina, 
Spartanburg, Anderson, and Pacolet, estimate 
that 80, 60, and 30 per cent, respectively, of 
their cotton is “teen directly from growers 
who sell in those markets and through agents 
who are sent into the markets of the surround- 
ing territory. Some mills in North Carolina, 
Georgia, Alabama, and Mississippi report that 
they buy large quantities of cotton directly 
from the producers within their territories. 
The remaining cotton is bought from local 
dealers in the smaller towns and from mer- 
chants in the concentration centers. 

Growers are usually paid by checks on the 
local banks in the towns in which their cotton 
is sold. If cotton is carried by the producer 
to the mill, he is given a check on the mill’s 
bank, whereas when the mill sends its repre- 
sentatives into the local markets they usually 
pay the growers by checks on the local banks 
in such markets. 

The arrangement made with the banks is 
similar to that which is made by agents of cot- 
ton merchants. Dealers and merchants gen- 
erally draw on the mills and attach bill of 
lading as soon as the cotton is shipped. The 
drafts are discounted by the local bank and 
forwarded to the mills for collection. Several 
mills state that when cotton is bought in large 
lots they often give the merchants drafts on 
New York or Boston banks. This, however, 
applies largely to some of the larger textile 
corporations that maintain selling offices in 
these cities. 

In order to finance their cotton purchases, it 
is necessary for many mills to use borrowed 
funds. Some mills are able to finance all their 
cotton purchases, others rely largely on their 
banks, while others borrow in the open market 
through note brokers. Loans are usually made 
to the mills on their unsecured paper, based 
upon their financial statement or indorsement 
by members of the corporation. In but few 
instances is cotton pledged by the mills as 
security. Payments are usually made in cash 
for cotton, the funds. being obtained in the 
ways mentioned. In view of the fact that ac- 
ceptances are recognized as being commercial 
instruments of the highest type, the use that 
has been made of them in financing purchases 
of raw cotton by mills is very limited, for in 
only two reports were trade acceptances re- 
ported to have been used. This is in accord 
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with reports from cotton merchants who noted 
the use of trade acceptances in only a few 
instances. 

Mills in other States —The northern mills 
buy their cotton mainly through cotton mer- 
chants and brokers. These have offices or 
agents in the principal cotton manufacturing 
centers of the North and East. They obtain 
cotton through buyers and merchants in con- 
centration centers in the cotton-growing States. 
Cotton is sold to the mills either on “spot” or 
“under contract calling for future delivery of 
the total quantity at one specified date or by 
monthly installments.”’ As many mills operate 
plants in both the North and the South, the 
method followed in buying cotton for the south- 
ern plants is similar to that used for the north- 
ern mill. The cotton is contracted for through 
a northern broker and is delivered to the 
southern mill by the dealer in the South with 
whom the broker contracts. The seller on 
delivering the cotton to the southern mill 
draws on the northern office by sight draft. 

Generally the heaviest buying season by 
mills is from September to January. Several 
of the large cotton mill corporations from New 
England state that the proportion of their 
annual consumption purchased during the crop- 
moving season averages about 50 per cent of 
the total received. The amount of cotton that 
is bought or contracted for by the spinners 
during this period is determined largely by the 
activity of the cotton market, the price at which 
raw cotton is selling, and the activity of the 
cotton goods’ market. Yet the monthly con- 
sumption of cotton by all mills in the United 
States is very regular. The movement and 
consumption of raw cotton by months are 
shown in the following table: 


MOVEMENT AND CONSUMPTION OF COTTON, 





] 
Cotton | Cotton 
Month. move- | consump- 
ment.* | tion. 








| Per cent. Per cent. 
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ID iat Cita nhs niet diiae iain Piipeanl nied Puabea 3.2 | 8.3 
BE TR sachetgsexcdctiovssceacedégnvesecscussepeses 2.7 | 8.7 
PERRO rer ti tier ieee eet 1.7 8.5 
f REO SES Se pein SheteiRReeapte ten 1.6 8&2 

is <saricntcenonaneesemieresdnnbdeddoenal 100.0 100.0 














3 Macklin, Efficient Marketing for Agriculture, p. 149. 
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As the purchases of raw material by cotton 
mills are normally in accordance with the de- 
mands which mills have from the consumers of 
cotton goods, the problem of financing cotton 
purchases is not one of great importance to the 
mills. Merchants, on delivering the cotton, 
are = generally by sight drafts on the mills. 
If, however, cotton is ht for future de- 
livery, the ‘‘cotton mill-sale note,” or mill 
acceptance, is often used to finance the merchant 
until the mill is ready to consume the cotton or, 
in case of a deferred shipment, until the cotton 
can be delivered to the mill. The sale note 
Seo a means for the mill to receive indirect 

ank credit through the cotton merchant. The 
merchant delivers cotton to the mill, which is 
stored in a warehouse of the mill, and the former 
is given a seller’s warehouse receipt by the 
treasurer of the mill. This document, which is 
evidence of an acceptance of cotton by the mill, 
is presented by the merchant to his bank to 
obtain credit with which payment is made to 


_the original seller of the cotton to the New 


England merchant. As the sale note is used 
more to finance sales for deferred shipment, the 
bill of lading is usually delivered to the treas- 
urer of the mill against which the combination 
bill of lading and warehouse receipt is issued. 
This, in turn, is presented to the bank in the 
manner described. The following is a copy of 
the receipt that is commonly used in financing 
cotton through the use of the mill sale note:* 


BILL OF LADING AND WAREHOUSE RECEIPT. 


No. 5689. 
Fatt River, Mass., March 10, 1921. 

Received of Jackson, Johnson & Co., bill of lading for 
one hundred (100) bales cotton marked ‘‘ KCB,’’ issued by 
B. & M. R. R. No. 676, dated at Boston, March 2, 1921, 
consigned to Jaztax Cotton Mills, Ipsilanti, Vermont, 
which cotton is to be stored on arrival and same held for 
account of and subject only to the order of Jackson, John- 
son & Company. 

Except that any actual payment of freight charges paid 
by Jaztax Cotton Mills be a lien on said cotton for the 
amount paid. This cotton is covered while in store under 
our open policy of insurance for account of whom it may 
concern, storage and labor free. 

Jaztax Corron MILs, 
By X. Y. Smrru, Treasurer. 


Although mills report that they seldom 
borrow primarily for the purpose of making 
payments against cotton purchased, they indi- 
cate that borrowing is done throughout the 
year in connection with the general operation 
of the industry. Credit is obtained principally 





4 Ryan, Franklin W., The Cotton Mill-Sale Note. Published by the 
Robert Morris Associates. 
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from banks and through the sale of commercial 
paper in the open market. Loans by banks are 
made principally on unsecured paper with or 
without the personal indorsement of the officers 
of the mills. The borrowings are often large 
in the latter months of the year, although they 
may be large in the early months when the 
mills are carrying large amounts of accounts 
receivable for their customers. Open-market 
borrowing is usually done in the same manner 
as borrowing from banks or an outside agency. 


THE BANK OF LATVIA. 


Up to November 1, 1922, the Republic of 
Latvia had no official central bank of issue, the 
functions of such a bank being performed by 
the State Savings and Credit Bank. On No- 
vember 1, 1922, this institution was liquidated 
and all its functions were taken over by the 
Bank of Latvia, a brief summary of whose 
statutes is presented below. Latvia is one of 
the Baltic States which became separated from 
Russia after the 1917 revolution. It has an 
area of about 25,000 square miles and a popu- 
lation of about 1,800,000. 

General regulations.—The Bank of Latvia is 
a state enterprise and the State is responsible 
for all the operations of the bank. Its purposes 
are to regulate the circulation of money, to 

romote industry, trade, and agriculture, to 
acilitate cash payments at home and abroad, 
and to act as decal agent for the Government. 
All claims of the bank against any of its debtors 
have precedence over all other claims, state as 
well as private, with the exception only of 
first mortgage liens. 


Capital.—The capital of the bank is to be e 


10,000,000 lats (1 gold lat is equal to 1 gold 
franc). Twenty-five per cent of the net profits 
of the bank are to be added annually to the 
capital of the bank until the latter amounts to 
25,000,000 lats. Further, 10 per cent of the 
net profits are to be used for the creation of a 
reserve. Of the rest of the net profits, 3 per 
cent are to be paid to the administration, 14 
per cent to the council, and 54 per cent to the 
staff of the bank. In no case, lrewever, shall 
this bonus exceed the annual salaries of the 
respective recipients. The remainder goes to 
the Government 

Operations of the bank.—The Bank.of Latvia 
has the exclusive right to issue notes, which are 





1 This is one of a series of articles summarizing the laws governing the 
organization and operation of the banks of issue recently established in 
several of the countries of Europe. The new Austrian bank of issue 
was described in the March BULLETIN. 





legal tender and redeemable in gold upon de- 
mand. The notes outstanding are to be 
covered as follows: 

(1) Fifty per cent by gold or stable foreign 
currencies as long as the total amount of notes 
outstanding does not exceed 100,000,000 lats, 
the remainder being covered by prime short- 
term bills of exchange. i" 

(2) When the amount of notes outstandi 
exceeds 100,000,000 lats, but does not saaued 
150,000,000 lats, the amount in excess of 
100,000,000 lats is to be covered to the extent 
of 75 per cent by gold or stable foreign cur- 
rencies, the rest by shert-tomm bills of exchange. 

(3) Issues in excess of 150,000,000 lats must 
be fully covered by gold or foreign currencies. 

The bank is authorized to engage in the fol- 
lowing operations: 

(1) To discount bills and short-term obli- 
gations; 

(2) To open credits and grant short-term 
loans; 

(3) To receive demand and time deposits; 

(4) To buy and sell bills, drafts, and foreign 
exchange; 

(5) To issue letters of credit; and 

(6) To carry out all kinds of banking trans- 
actions for the Government. 

Bills to be eligible for discount must have 
at least two reliable signatures, arise out of a 
commercial transaction, and have a maturity 
not longer than three months. Bills of a longer 
maturity may be discounted only with special 
consent of the directors of the bank. 

Short-term loans or advances may be made 
against sound collateral, including among 
others the following types: Certificates of mort- 
ages on real estate, agricultural and industrial 
implements, and staple, nonperishable com- 
modities. Loans against private or Govern- 
ment bonds may be made only with the con- 
sent of the board of directors. In general the 
bank may engage in all kinds of commercial 
banking transactions and may carry out the 
functions of an investment bank as well as 
those of a trust company. With the consent 
of the board of directors the bank may estab- 
lish branches in Latvia and abroad. A branch 
office, however, may be closed only with the 
consent of the Minister of Finance. 

The administration of the bank.—The bank 
is managed by a board of managers (adminis- 
tration) and a board of directors (council). 
The administration consists of the general mana- 
ger, his deputy, and three managers, who are 
not permitted to hold any other salaried posi- 
tions. The council consists of the chairman, a 
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vice chairman, and not less than five directors. 
The number of tlie members of the board is 
determined by the cabinet of ministers. The 

eneral manager and one representative of the 
Ministry of Finance are ex officio members of 
the board. The members of the administration 
and of the council are appointed by the cabinet 
of ministers upon the recommendation of the 
Minister of Finance. The council and officers 
of the bank are appointed by the Minister of 
Finance upon recommendation by the council. 
The rest of the employees are appointed by the 
general manager. The actual administration 
of the bank is directed by the board of man- 
agers, and the general manager bears the 
responsibility for compliance with the laws 
a the charter. The members of the council 
are appointed for three years, but are eligible 
for reappointment. The decisions of the coun- 
‘cil may be vetoed only by the Minister of 
Finance. Disagreements between the council 
and the Minister of Finance are to be passed 
upon by the cabinet. 





CONDITION OF STATE BANKS AND TRUST 
COMPANIES ON JUNE 30 AND DECEM- 
BER 29, 1922. 


In the following tables are shown compara- 
tive figures of the principal assets and liabilities 
of the State banks and trust companies 
of 46 States and of the District of Colum- 
bia for the middle and the close of last 

ear. December figures were available for all 
States except New Hampshire and Missouri, 
and the totals are exclusive of figures for these 
two States. Wherever possible data for mu- 





tual savings banks were excluded from the 


Total member and 
nonmember banks. 


All member banks. 





computation. This was done in the case of 
all New .England States, and the States of 
New York, New Jersey, Pennsylvania, Indiana, 
Wisconsin, and Minnesota, which together had 
about 95 a cent of the deposits held on 
June 30 of last year by all mutual savings 
banks reporting to the Comptroller of the Cur- 
rency. ere were also excluded from the 
comparative statement data relating to pri- 
vate banks not under State supervision in the 
States of Indiana, Michigan, Iowa, Texas, and 
Colorado. The total number of banks for 
which December figures were compiled was 
19,400 as against a corresponding June total 
of 19,378. It is therefore believed that the 
figures for the two dates cover practically the 
same ground and reflect more or less accu- 
rately the main changes in the condition of the 
banks of this country subject to State super- 
vision. The June figures in the following state- 
ments were taken from data published in the 
annual report of the Comptroller for 1922, 
while December data are based upon abstracts 
of reports of condition furnished by the several 
State banking departments. These reports 
include data for both member and nonmember 
banks, and therefore, to a certain extent, over- 
lap the December totals for member banks 
published in the March BuLLettn. 

To give some idea of the comparative devel- 
a during the second half of the past year, 
of the State banks and trust companies which 
are not members of the Federal reserve system 
and those that are members of the system, the 
totals of some of the most important items for 
State bank and trust company members, viz, 
loans and discounts, investments and deposits, 
have been deducted from the corresponding 
totals for all State banks and trust companies, 
with the following results: 


{In thousands of dollars.} 


State banks and trust companies.! 











Total. Members. 























Nonmembers. 
June 30, Dec. 29, |*June 30, Dec. 29, — -|— —— 
| 1922. 1922. 1903. | =1822. June 30, | Dec.29, | June 30, Dec. 29, June30,| Dec. 29, 
| | 1922. 1922. 1922. 1922. 1922. 1922. 
as te } | ae 4 alice A eee 
| 
Number of banks......... 27, 665 27, 666 9, 892 | 9, 859 19,378 19, 400 1,605 | 1,593 17,773 17,807 
Loans and discounts...... 24,184,455 24,672,156 | 17,282,200 | 18,061,459 12,735,448 | 12,869,314 5,833,283 (6,258,617 6,902,165 6,610,697 
Investments..............| 9,537,544 10,624,626 | 7,062,071 | 7,687,716 | 4,803,018 | 5,517,374 | 2,417,545 2,580,464 2,475,473 , 2,936,910 
Total loans and in- 
vestments........ 33,721,999 35,296,782 | 24,344,361 | 25,749,175 17,628,466 | 18,386,688 8, 250,828 8,830,081 9,377,638 9,547,607 
Due to banks............. | 3,204,859 3,577,888 | 3,150,385 | 3,492,383 661,822 | "774, 467 607,348 688,962 54,474 85,505 
Other deposits (exclusive | 
+ of U. S. deposits)....... 31,515,511 32,916,995 | 22,210, 184 23,317,622 17,534,566 | 18,274,881 | 8,229,239 |8,675,508 9,305,327 | 9,599,373 





} Exclusive of data for State banks and trust companies in New Hampshire and Missouri. 
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Before an analysis of the member and non- 
member bank figures is started, it is but 
proper to state that the grouping and classifi- 
cation of items in the abstracts of the several 
State banking departments is far from uni- 
form and that in several cases, as shown in the 
footnotes, the item used as heading is in- 
clusive of other items given separately in most 
of the other State abstracts. ‘‘Cash on hand,” 
for instance, in the case of four States includes 
amounts ‘‘due from banks,” and “bills pay- 
able” in a number of cases are shown together 
with ‘‘notes and bills rediscounted.” Figures 
for New York State banks and trust com- 
panies shown under the head of “individual 
deposits” are inclusive of ‘‘certified and 
cashiers’ checks,” also of ‘‘Government de- 

osits.”’ Furthermore, the Federal Reserve 

oard’s classification of items for State and 
trust company members differs in some re- 
spects from those followed by the principal State 
banking departments. Some allowance for 
these differences should therefore be made, when 
comparisons are attempted between the figures 
of member and nonmember banks, or between 
the totals by States and geographic sections. 

It is seen that whereas loans and discounts 
of all member banks show an increase of about 
4.5 per cent, from $17,282,000,000 to 
$18,061,000,000, those of nonmember banks 
declined during the same period about 4.2 per 
cent, from $6,902,000,000 to $6,611,000,000. 
A somewhat different development is also 
shown for investments in Government, cor- 
porate, and other securities. While both 
classes of banks report larger figures at the 
close of the year than six months before, the 
member banks show an increase of 8.9 per 
cent, from $7,062,000,000 to $7,688,000,000, 
while the nonmember banks show an inerease 
in their investments of 18.7 per cent, from 
$2,475,000,000 to $2,937,000,000. Total loans 
and investments of all member banks show an 
increase for the six months of 5.8 per cent, 
while those of the nonmember banks show an 
increase of 1.8 per cent. 

In the deposit block it was 


t possible to segre- 
ate in most cases amounts “ 


due to banks” 


rom other deposits, including individual and 
Government deposits. It is of interest to note 
that bank deposits are to a very large extent 
held by the member banks, which, as a rule, 
are larger in size, and of which a relatively 
larger portion is located in the financial 
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centers, and that the amounts due to other 
banks by the 18,000 State banks and trust 
companies outside the system included in the 
tehalation represent but relatively small 
amounts, though the December total for the 
nonmember banks is considerably larger than 
the total shown for the earlier date. Other 
deposits of the summary table are made up of 
aggregate demand, time, and savings deposits, 
certified checks, and cashiers’ checks, but ex- 
clusive in most cases of United States Gov- 
ernment deposits. Between the middle and 
end of the year member banks increased these 
deposits by $1,108,000,000, or about 5 per cent, 
while the nonmember banks report an increase 
of only $294,000,000, or about 3 per cent. 

Although less than 10 per cent of all State 
banks and trust companies are members of the 
Federal reserve system, these members report 
between 47 and 48 per cent of the total loans, 
investments, and individual deposits of these 
institutions. Total credit expansion of the 
State bank and trust company members during 
the six months, as measured by comparative 
figures of loans and security investments, was 
about $588,000,000, or 7 per cent, compared 
with about $170,000,000, or less than 2 per 
cent for the nonmember institutions. 

A comparison of the totals of loans and dis- 
counts of all State banks and trust companies 
shows some variety of change between the 
two dates for the several geographic sections 
of the country. Loan liquidation appears to 
have been largest in the East, particularly in 
the States of New York, New Jersey, Pennsyl- 
vania, and Maryland. A small decline in the 
total of the loan account is also shown for the 
Western States. The banks increased their 
security investments between June and De- 
cember in all sections of the country, nearly 
two-thirds of the increase being shown for the 
banks in the Eastern States. Larger deposit 
figures for December are shown for all sections 
except the Eastern States. The decrease in 
deposits was especially large in New York 
State, though it should be noted that figures 
for the New York State banks and trust com- 
panies refer to November 15 instead of the 
end of the year. As explained above, in many 
cases it was impossible to compile fully com- 
parable totals for the several items in the 
summary statement and for this reason some 
caution in comparing the more detailed figures 





should be used. 
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PRINCIPAL RESOURCES AND LIABILITIES OF STATE BANKS AND TRUST COMPANIES IN EACH STATE AS OF JUNE 30 AND 
DECEMBER 239, 1922. 


[From abstracts of condition reports made to the Comptroller of the Currency and the several State banking departments .1} 


{In thousands of dollars} 






m : < 
Number of | United States | 

banks Loans and discounts. | Overdrafts. Government All other securities. | Total investments. 
reporting. securities. 
















June — June. | June. —- June. eo 7 June. | — June af 

= me ec 
Ds 28 25s os cweekcaphist 55 56 65, 887 | 65,364 | 57 59 ,773 | 10,821 41,480 39,641 | 48,253 50, 462 
V@RMRORE < oc ccccccce aaxeusa 39 39 47, 539 | 47,022 | 44 42 4,895 | 5,445 8,460 | 8,350 | 13,355 | 13,795 
Massachusetts. ............ 105 101 512,914 | 551,198 | 198 205 | 40,913 |......... 101,438 | 154,328 151,351 154, 328 
Rhode Island........... ana 15 15 98, 287 101,719 9 17 | 30,204 | 34,412 62,315 60,426 | 92,519 94,838 
COMMOOTIOUE . 66 oc cc cccccess 78 79 83,877 88,577 87 61 8,004 | 8,724 80,479 | 86,557 | 88,573 95, 281 













808, 504 
SRE ae 336 2, 404, 491 | 7a; emp}......... CA 
New Jersey...........-.--- 162 171 364,087 | 312,543 | 44 62 | 66,564 | 76,943 214,193 | ’ 284,471 i "980,757 | "361,414 


















Pennsylvania.............. 636 649 885, 963 829, 406 398 621 | 126,062 |......... 560,079 | 875,165 | 687,061 875, 165 
vaawere ES ae 39 41 35,300 38,531 | 1,350 19 | 5,921 6,195 27,184 28,084} 33,105) 34,230 
eds. debi wes ood 143 145 161,330 136, 762 88 116 Ck eer 66,539 116,129 84,770 116,129 


Rk ecck é 365 64, 285 47\ 5,674 | 
Total Kastern....... : 3,915, 456 ‘1,447 | 223,372 





20,624 26,770 | ° 
2, 624, 325 2, 310, 502 | 2,713, 882 


































a ee ee 




























Wiles ioc couseoneces 330 334 140,680 | 158,832| 153 bY al Bane 15,899 17,114 | 15,899 17,114 
West Virginia............. 225 224 146, 567 156, 591 393 395 7, 256 7 20, 251 21,040 | 27,507 | 28,330 
North Carolina............ 4965 O44 184, 403 190, 017 403 410 5,478 7,449 1%, 8,265 | 12,761 15,714 
South Carolina............ 372 359 114,716 107, 962 881 | 1,015 | 3,812 4,345 5,045 5,336 | 8,857 9,681 
Georgia 589 599 186, 104 192,048 186 | 461 4,085 4,177 9,927 11,130 | 14,012 15,307 
Florida a 218 222 66,677 76, 236 79 ON RR 2a a et 15,342 16,701 15,342 | 16, 701 
Alabama. ... ‘ 249 253 79,044 83,477 106 132 eee 5,039 | 8,600 7,070 | 8,600 
Mississippi. .. a 319 322 91,040 94,568 | 1,131 7,014 4,799 | 4,837 | 12,902, 15,678| 17,791 | 20,515 
Louisia: 230 230 198, 820 218, 431 801 | 1,289 7,881 | 11,438 21,360 | 26,892 | 29,241 | 38,330 
Texas 983 970 216, 580 202,668 | 1,081 | 1,283 CU be. cascscs 5,930 | 17,800! 15,913 17,800 
Arkansas 402 402 101,032 106, 693 285 | 500 3,558 4,555 4,589; 4,488 | 8,147) 9, 043 
ee a Se 465 465 153,341 158,328 690 ene ee 32,803 | 37,319 32,803 37,319 
(re 470 467 ee ee. a fr eres eer 15,469 | 17,087 | 15,469 | 17,087 

Total Southern...... 5,348 5,301 1,832,648 | 1,912,788 | 6, 792 14,025 | 48, 883 44,091 | 171,929 | 207,540 | 220,812 251,631 

















































































sdkteeevecsdeacsnseat ; 936, 191 4 60, 272 80, 
PN ca Wanc cc ccneedsscns 381 : 696 293; 368 306, 830 | 575 77 | 21,954 | 23, | 47,792 | 50,123 | 69,746 | 4 
te eee 1, 406 1,412 1, 178, 997 | 1,236,110 | 1,331 | 1,332 149,918 165, | 274,011 | 280, 622 | 423,929 | 445,924 
| eee 576 581 "370, 889 347, 224 372 2,088 18, 413 26, 164 9, 699 516,013 | 458,112 | 642,177 
Wisconsin ................- 841 841 325,296 326,747; 534 |° 859 23,219 27,121 57,439 5 80,658 | 85,071 ¥ 
__ GROEN 1,165 1,159 307,110 323,048 | 1,053 1,248 14,934 | 12,206 51,244 «34,450 | 66,178 | 46,656 
BPE Sbeer126skas Exams 1,332 1,329 579,942 504,023 | © 892| 1,054 24,731 23,482 567 208 24, 059 f 
Total Middle | id] 
RR iiinngut | 6,751 6,770 | 3,991,793 | 4,104,660 | 5,232 | 7,758 313,441 358,702 1,095,184 |1,169,882 1,408,625 | 1,528, Pi 
North Dakota............. | 664 665 | 105,083 | 102,567 247 | ee eee 4,298 | 6,236 5,227, 6,236 | 
South Dakota............. | 562 561 | 142,316 | 145,250} 998 | A aRe owed Rep rstinn 2,687 908 2,687 | 2,908 A! 
Nebraska..... -..-| 970; 956} 200,352| 213,641 | 1,070| 1,180 |.........|......... 10,145 10,947.10, 145 10,947 4 
Kansas... ---| 1,007 1,084) 222,224, 222,424, 693 $62 | 7,570 |......... 12,580 | 22,216 20,150| 22,216 ; 
Montana.. -.oe-| 268! 905| 72,883 67,521 | 294 26 | 1,581 |......... 8,002 | 12,448| 9,533 12,448 ; 
WII ec icancdiescanet | | 7 oe eS ee ee eis 1,139 1,287 1,139} 1,287 4 
Poe | 235/ 229| 60,829 62,703 , 154 138 10,004 12,138 14,159 14,334 24,163 | 26,472 i 
New Mexico............... | 63 64| 16,714 16,532; 33) 40 597 504 949 036 1,546; 1,540 
Oklahoma..............-.- | 486 464 68,047 | 57,477 | 330 | 968 |....-+022|-----000 9,779 10,476 9,779 | 10, 476 
Total Western....... | 4,444 | 4,384 917,413 907,610 | 3,931 | 3,884 20,631 | 12,642 63,738 81,888 | 84,369; 94,530 | 
|== => SSS SS SS SS pees Sees Sees =|= -=S— — 
Washington ............... | 284} 277) 90,027 88,340; 113| 87) 12,505 |......... 18,992 | 35,249 31,587 | 35,249 : 
A Ribak statiivncenst | 18 182| 67,002 68,458; 121| 127 6,663 8,161 15,174 | 15,504) 21,837 | 23,755 
California........ PO: | 429 432 979,012 | 1,079,970) 795 | 1,206 ......... | 166,947 394,790 | 266,655 | 394,799 | 433,602 
ja RY a | 119 114| 27,024| 28,734| 47| 42)| 1,785 |......... ,392 | 4,753 4,127 4,753 
ciuitielsskaidceacten | 97 97 59, 810 63,927 | 213 268 | 3,646 |.......0. 8,476 | 12,827, 12,122) 12,827 
Nevada...... vaca tunis tot a 24 14,300| 14,642 | 134) 140 rg eee 5382; 2,008 1, 2,003 : 
FE EEE a 58) 57 | 32,459, 33,053 | 82) 0 |... -2-2- eevee 8,198 7, 854 8,198 7, 854 # 
Total Pacific......... 1,192 | 1, 183 | | 1,269, 6 634 | | 1,372,124 | 1,455 | 2,000 25, 006 | | 175,108 449,563 | 344,935 | 474,650 | 520,043 ; 
Total United States... 2 19,378 “19, 400 12,7 735,4 “8 12,869,314 | 20, 20,437 2, 493 731, 302 "739, 502 4,161,716 ama 777, 872 4, 893, 018 5,517,374 Ht 
- 


1 December reports not available for New Hampshire, and Missouri. Figures for these States not t included i in totals. | 
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PRINCIPAL RESOURCES AND LIABILITIES OF STATE BANKS AND TRUST COMPANIES IN EACH STATE AS OF JUNE 30 AND 


Checks and 
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1, 174, 624 | 1, 137, 384 


| | 
| | | 
| Banking house, | | _ Reserve'with | ,, other 
| furniture, and’ a=. | Due from banks. | Federal reserve or | ‘ice Cash on hand. 
| fixtures. | other banks. | house ex- | 
| | changes. | 
| = oe ee ee ee |—_——_— = 
| | | | | 
} a. | “ ly 
| June. June. Pi 0 June. June. — | June. lee toe | June. _— 
| | | ; 
i oe | 1,789 206, 362| 6,853 | TOT |... .seccceeleccscescees Be ee 2,921 3, 200 
En ci aaadg s0ias | "805 145 232 | SORE § MINS |, coco c: |: devaoe coca | 184 133 707 763 
Massachusetts. .... denice alual 14, 653 3,379 514! 27,614) "43,718 "58,527 | 23,578 | 15,313 | 12,740, 13,270 
Rhode Island.................. 3, 422 5 153| 16,260 | ciated 14,099 | 2,319! 1,823| 5,535 6, 
Commecticut............0.0.-.-- | 5,174 858 1,179; 2,059 | "10; 656 11,729} 2,271| 2,063 4,082 4,851 
Total New England......| 25,843 27,202 | 4,783 2,440 55,613 54,374 84,355 | 28,352 | 19,332 | 25,985 28, 451 
Iw ccaexsieeenctiasey |2 86,375 |290,431 |........|...... 99, 441 462,540 | 429,366 |424,111 306,716 | 65,291 71,778 
I cs cisisn ah osneoindin ob | 16,721 | 17,767 | 2,660 "2,752 205 EEE linidcnnanges 6,063 | 5,069 13,423 15,740 
alee sia Ty | ge a) mg | ae | ae ee 
I dnsnsnns->auas cao .h eee 1,136 1,175; 16,085 33,333 32,825 | 1,076 3,366, 4,228 4/833 
District of Columbia........... | 10,410 72 "982 8, 572 272 1,371 | 1,044) 2,362 2,752 
Total Eastern............ 187,034 |200,735 | 29,058 25,060, 186, 549 651,579 | 615, 211 |451, 803 |333,645 123,609 140,362 
gn Rceceae pine te naked and 1, 508 | 1, 580 4, 108 Le coswamand leorese al 1,906 | 1,441  3,768| 4,768 
est Virginia...............-.. | 7,5 ¢ 1; 10: 91 Die sidan ee V1 1,701 | 5,155 |........ 
North Carolina. ..- 2222222222. | 77592 | 1,412| 1,720| 27,785| 37,187 |........... sktiog vee) 1,834| 1,975 | 5,451 | 7,947 
South Carolina................. | 3,867 1,377 1,582 FR « p eneoreny eresee | 1366) 1,552) 2,193| 25693 
Rs os Seite in nnas cattle ah s0+as | 7,873 2,353 | 3, 262 6, 228 25,244 | 32,048 | 2)781| 3,479, 4,572| 6,422 
ic baaat ccssncecades ona | 4376 853 | 1,117 19,422 | 22,544 /........... be diectesnaeil 829) 1,578) 3,603 4, 122 
IN Rekha nschstdiaelanste 3, 505 1, 789 | 1, 920 10, 892 3, 835 oe eR SE Lewacnns 3,574 | 4,737 
PONE <oinc.a0sscschiccsees 2,7 28 | 17051 | SMOG he ccice cae. vs 426 | 738 | 2,963) 4 
chit sinniegcath derendea 13, 82: 2,386 | 2,267 | 42,664 7,617 9,351 7,272) 8,515} 6,130| 6,646 
in cis Seti cdka «ss bbattvade 11, 672 | Ge |... aise hf Rteec nae PP veh Wp Renney! Paar | 79, 4 eee 
PS hidiinnds ass evihttiacieas 4, 544 | 1544 | 2,067 | 20, 136 2,346 | 32,407 | 3,101 | 6,068 3,317) 4,594 
ois. anna shit te viteeny 5, 338 | — BR RR Geo neconk Birneteut 1,327 | 2,059 6,891| 6,277 
MIND Gisteinsscisncssacou 6, 878 | a? Oe < Sae h aeenen aneneenhe 4,072 | 8,213) 5,044 * 5,269 
Total Southern........... 85, 870 21,257 | 20,151 | 276, 216 64,538 | . 80,209 | 27,063 |116,904 60,224 | 58,010 
acid ne naieisscteiilintaacieddiil 39, 756 12,454 | 12,950 | 29, 267 100,493 | 110,697 | 32,295 | 39,461 29,683 | 36, 157 
IN, ag Jak dakcks ciienshieea 15, 095 S200) £108 | «GO| SOU | cciccnssea].ca.....000 3,211 | 3,123 | 11,174) 12,916 
iiibeaiiaiiy si +-ebhdipenie 35, 890 6,377 | 6,061} 190,300 SEMIS lic cdichnven dt | 50, 867 | 85,730 | 39,833 | 45, 447 
Michigan REARS RIN ARE 26, 278 2, 025 2, 358 s, 220 81, 036 881 | 16, 676 18, 149 | 20,721 | 23, 062 
 savankkbsiwkoshanes cou y 5 ) 5,847 | 9,785 | 10,846 
I inka hhc 4 inka nnas 999 4,702 | 5,392|: 38, 2; 078 2,016 | 3,411 | 2)438 | 12,835 | § 46, 497 
RAR ena aE | 18, 511 3,948 | 5, Ses OOO aad cdl shebsicies ee Eee 14,669 | 16,870 
Total Middle Western... .|158, 639 167,028 | 33,711 | 36,966 | 378,948 209,956 | 247,421 |112, 288 |154,748 |138,700 | 191,795 
North Dakota.................. | 4,006} 3,985 | 3,694| 4,490 483 7,009; 11,642) 403; 607! 1,528| 1,751 
South Dakota.................. | 4,915 | 5,090 | 2,902) 3,825 | 26,555 |.........2-|..eeeereee- leeeeeeeeeee| 797 | 1,006 | 3,153 | © 27,642 
asi nen iwcpiicns vas i, 123 2, 454 3, 514 42, 428 38,925 |... eeees Std seed 4 125 | "181 9, 274 | 9812 
Sey sax ah ui we ote a 4 ER RR «Freee aieeceree on aaa ' 2,667) 3 6, 896 | § 48, 998 
Montana ° PUREE Tees 3,6 2, 478 2} 725 | 5 8 12,101 16,487 “"414| 7628, 2,615| 2872 
EE a ee eee 2 | ft a | gee eee a Ee 182 375 736 SAL 
EG 5 Wiknws<>s'eniboe save <i 3, 005 535| 698 | : 13,660 | 15,222, 1,305| 1,106 | 3,467| 3,573 
Now Mexico...............0.00. 677 291; 329) 2,318 Fe eee 5 151 | 524 
INN goon iicessucvose~<ds | 2,553 ie ee ee Be ee eee: 740 | 2,449) 2,566) 2,799 
Total Western........... | 34,056 34,401 | 15,631 | 19,470 | 134,144 32,988 | 43,351 6,868 | 9,767 | 30,759 | 98,896 
Washington.................... | 5,950 1, 576 | 1,406 | 1, 261 18, 201 17,929 1,240| 1,476) 4,122| 4,379 
Oregon «-.....-+-+2.2+20-02020-- 2m 2588] 064 1,107 oor fo 11,139 2; 810 1,362 1,112 4,097| 4,624 
Bille dtinass dvkieisenstee | 47,494 | 53,251 | 5,429| 5,9: 41 45, 549 | 39,981 38, 45, 832 
i tied diiennsleaitsan de 1) 340 | | "857 | "880 5, 080 "641 B49 a4 | 317 1218; 1 
| eegupeespappmiterornaR YT 1,205 | 1,847| 9,055 4 eee | 695; 933/ 1,171] 1,371 
— ee ee eee ‘. or | o tar | | 90 ged ee 178 113 : 1,091 
BOD. . o sscccccscccncecvccces | 2, | 2, lecehssos Je vccease 9803 | UN, GBT |. cc ccceccclecccccccccslecccccccleoseeces 4, 72 |..cc000- 
Total Pacific............. | 62,197 | 67,702 | 10,130 | 11,250 | 130,920 71, 189 66, 837 | 34,009 | 43,832 54,552 | 58,682 
Total United States...... (553, 639 590, 291 114, 570 115,346 | 1, 162, 390 (660, 333 |678, 228 433,829 | 576, 196 











2 Includes other real estate owned. 
+ Includes cash items. 

4 Includes lawful reserve. 

5 Includes items due from banks. 
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Other Ager teresources | Capital stock | Undivided | Duetoall 
resources. liabilities. paid in. | Surplus. profits. | banks. 
| ere. | we é 
Decem- Decem- Decem- | Decem- Decem- Decem- 
June. “ber. June. | her. June. ber. | June. her. June. “ber, | June. ber, 
3 ee. = = —— : Se eee = ee ieee 
| 
| SEES TS ence 17,672 7,339 | 143,698 129,376 5,165| 5,215| 3,858 4,058, 4,244 3,740) 1,127| 1,249 
SN et ck ose saaanawads | 1,008 1,211 66,614 67, 648 2; 516 2,501} 2,371 2,405 1,926 1,731| ” 82 94 
Massachusetts................ | 117713 13,083 | 801,858 844,449 41,668 40,550} 39,476 «39,753 | 13,988 | 10,961 | 25,248 25, 292 
CO OO eee eer 1,341 2, 219,827 , 226,052 9, 610 9,611 13, 196 12, 053 | 5, 774 3,629 2,451 1,419 
Connecticut... .............. | 7483 7521 | 198,120/ 211,857 13,685} 14,210; 9,240 9583| 5,524| 5,791) 2305| 1,915 
Total New England ....| 32,217 | 24,559 | 1,430,117 | 1,479,382 72,594] 72,177| 68,141 67,852 | 31, 456 | 25,852 | 31,213 | 29,969 
ef A ee 219, 015 228, 780 | 4,960,014 | 4,879,276 | 218,058 | 223,303 | § 300,479 | § 322, 376 |................. |257, 169 | 329, 813 
BR cesasstienasvesty 6,839 | 6,670| '746,965 789,573 36,900 40,575| 29,477 29,243 | 14,815 17,668) 8,652 10,007 
Pennsylvania................. 21,688 | 20,459 | 1,893,921 | 2,057,952 147,049 | 149,218 | 203,124 215,828 | 49,273 47,469 | 30,121 | 34,946 
I a duiwiidd sidnasccéaseé 321 1,059 81, 040 84, 942 5, 444 6, 605 5, 469 6, 157 | 2, 365 2, 189 | 975; 1,115 
SE a cisestti ase nedadel 2,132 | 3,603} 311,822) 312,381) 19,564 19,940) 20,117, 21,157| 6,876| 7,097| 5,574| 5,958 
District of Columbia.......... 579 539 115, 034 119, 776 13, 937 14, 210 6, 567 6, 682 3, 480 | 4 311 | 830 | 540 
Total Eastern.......... 250, 574 |261, 200 | 8, 108,796 | 8,243,900 440,952 453,851 | 565,233 601, 443 | 76,809 | 78,734 |303, 321 | 382, 679 
bo) eee 1,776 | 4,393 185, 227 214,376 | 23,920 25,935 12,957 | 14,110 506 
Pe len sincocvcscvess 745 739 211,938 | 229,975 17, 840 18, 184 11,655 = 111, 974 
North Carolina... ....cccccccce 1,975 1, 937 243, 566 264, 623 23, 572 22 989 10, 304 10, 319 | 
South Carolina............... 1,953 | 2, 287 149, 049 147, 060 17, 300 16, 534 7, 674 7,414 | | 
Georgia. . MII) s}439 | 93714] 2593842 | 280,522 | 323987 31,962 17,083) 16,715 | 
IE Pibhadivce cuss chiens cctus 713| '6 111,894 127,382 10, 11,183} 3,321 660 | 
ieee geist 3 694| 111,729! 131,008 11,489 12,245| 6,234| 68,675 
Mississippi...................2 3,497 |€3,107| 146,927 166,801 12,465 12,517| 5,994 6,026 
RG. << hischunathincs 226 | 11,763 | 312,979 364,863, 22,987 | 23,228| 12,209 12/191 | 
a nck akc esektiel 9,922 620,397 | 311,134 338,604, 45,075 44,349, 13, 620,194 5): 
pS, ichwah dihicl 1,246 | 1,286 145, 698 170, 270 16, 277 16, 306 6, 228 | 6,229 | 2,766) 3,830) 6,700 | “14,517 
epee: 2033 | 23579| 226,695 244,432, 21,588; 21,870| 12,767, 12,872) 2,794! 3,316, 3,026, 2,898 
I dinacuiisdisnneaeud 10, 459 11, 558 228, 101 259, 674 p Ss Die oS UO ke 5 ee en eee: Pre ae 
Total Southern......... 42,359 | 71,107 | 2,637,779 | 2,939,680 278,529 279,425 | 133,311 145, 421 | 47,996 | 39,076 | 86,156 112, 521 
sss schon ebdldina 16, 387 | 15,515 | 1,431,705 | 1,567,184 97,213 98,982 | 65,313 | 66,008 | 20,837 | 22,219 | 42,307 | 49, 500 
ES ETD ED 49,297 | 60, 249 493, 766 | 529, 754 42, 241 43, 082 15, 796 16, 390 8 151 5, 777 | 8, 937 10, 205 
Scan suis acaaes eed 43,608 | 31,583 | 2,043,227 2,146,343 142,412 144,057 | $2,999 83,905 | 56, 156 | 44,782 | 81,903 | 82, 698 
IE ne sce dnnandae’ 23,678 | 20,951 | 1,003,007 1,070,437 62,848 64,325 | 44,842 45,958 | 13,081 | 15,305 | 12,580 | 15, 800 
SRG cs: cosnamcsouenan 431 | 1,158 | "481,835 "497,018 34,728 35,309 | 13,051 13,682 | 8,999 9,808| 8,764| 9,387 
RRM <.-04cacrcknsetaeded 5,474 (711,837 | 452,283 460,134 35,605 35,184 | 13,787 13,444 | 3,787 | 4,754 | 5,995) 6,199 
BN 0s Syiatn ce dexdaen cubes 2 465 | L 696 713, 359 728, 712 55, 915 55, 550 25, 751 25,668 | 13,683 | 12, 454 |.......2).....6.- 
Total Middle Western. .|141, 340 |142, 989 | 6,669,182 6,989,582 470,962 , 476,499 | 261,539 265,051 |124, 644 |115, 189 |160, 495 | 173,780 
North Dakota Ss eed 128,908 132,277 11,307, 11,300| $4,001, 4,027|........ 100} _ 290 368 
South Dakota 5,812 | 9,567 | 190,135 196,018 12,980 12,954| 4,342 4283/4664 9,729| 7,777| 7,270 
brask: 6,550 | 7,495 | 288,521, 202,744 25,255 24,755| 7,600  7,449| 8,026| 8,535| 7,638, 6,961 
2,424 |7 2, 716 307, 185 310, 882 28, 541 28, 051 15, 228 15,015 | 5,349) 5,775 © We lesscarces 
996| '439| 104949 107,003 11,595 11,300} 3,499 = 3,221 | 1,236) 1,446) 2331) 4,241 
550 | 805} 26,743| 29,343 «2,953, 2949| = 1,168 1,102| "903 | 1,330 "431 664 
449| 764] 107,876, 114,229 9,532, 9,342| «4,273. Ss 4,208 | 1,536) 1,680| 1,329| 2,416 
1s6/ 239! 22652) 22720' 2350, 2-765 805 45! 146; 7301} 208 191 
65| 91! 101,360 94,946/ 9,800) 9,187 2,089  1,966| 613| 1,086| 2,384| 2,220 
18,170 | 22,256 1,278,329 | 1,300,252} 114,813 112,603 43,095 42, 116 | 22,473 | 29,991 | 31,584| 24,331 
Washington.................. | 2,838 | 1,980 156,915| 158,254| 13,447 13,263 4,827, 4,702| 1,768| 1,663| 3,980| 4,376 
eet sc | 1,730| 3,502 116,056} 124,063| 9,529 9,934 3,542, 3,478| 2421| 2)600| 4,003| 4,207 
itive catneee danenet 23, 542 | 25,913 | 1,657,940 | 1,838,210 | 100,065 107,065| 43,097 | 46,726 | 18,003 | 31,684 | 35,835 | 38,122 
PDN hialciccadeivesstamaes | "318 | "481" 40,906” 38,507| 4,185 4,060, 1,380) 1,216] "303 | "308 | "746 | 842 
A cies annie senibewa tamales | gi6| 509 89,720; 97,645! 7,868 7,992 3,57 3,694 | 1,265| 1,148| 2,815| 3,685 
ee ee | 122 538 | 21, 642 | 22, 999 | 1, 761 1, 761 550 550 284 766 132 | 148 
| = Hap aie Sh tekdens BBs 54,932 54,171) 4,560, 4,548 1,940) 2,008] 907 | B44 | 1,542 |... 
Total Pacific............ | 29,366 | 32,923 2,138,111 | 2,333,849 | 141,415 | 148,623 58,914 | 62,464 | 25,041 | 39,101 | 49,053 51, 178 
Total United States. . pu 026 (555, 034 (22, 262,314 23, 286,645 (1,519, 265 |1, 543,178 |1, 130,233 1, 184, 347 |328, 419 (327, 943 661, 822 774, 467 














6 Includes undivided profits. 
7 Includes guaranty fund. 


roa 


re re 


rere eT? 


ee ea 
“ a a a ies Sate 


Sean peenmtenaae dete tnaasa.anj aa nedioeen meneame 


ir ae in ape 


Ce ae aa ee te eae 
RSET: NE OT OPS SE te, 


SARs aR See 








FEDERAL RESERVE BULLETIN. 





APRIL, 1923. 


PRINCIPAL RESOURCES AND LIABILITIES OF STATE BANKS AND TRUST COMPANIES IN EACH STATE AS OF JUNE 30 AND 
DECEMBER 29, 1922—Continued. 

















































































































: Individual osits | United States 
} aye. (including deposits | deposits (ex- | Notes and bills, Bills payable Other liabil- 
checks unpaid and postal clusive of rediscounted. pay: wae ities. 
F savings). | postal savings). | 
: stigialgcened ees = 
| 
June. | P. | June. D bor | June. | Decen June. a June. —— June. om 
. - | : 
- | a a aa 

ee eee eee 305 396 106, 811 109, 383 |........ Eee 1,022 | 1,048 | 3,688 3,810 | 17,478 | 477 
EN ere es eee ee 146 217 | 57, 809 | SE, OPP tevccocen lcyeusete 10 | 149 | 1,255 | 928 499 | 614 
IID, a Susi uéenevubaseascte SS Da ee 641, 199 | 669,798 | 3,602 |........ 9,471 | 26,337 | 4,113 | 7,369 | 14,151 | 24,389 
| SERRE eer ee ee 1,033 | 672 185, 853 | 190, 470 | 506 | 1,06 ARR 75 | 1,665 745 =, 473 
IB. pce trdieesncccevenadye 2,149 | 1,507| 161,170| - 174,042 |........ |eseeeees 463! 401 | 2,335 | 2,720) 1,299 1, 598 
Total New England.......... 12,575 | 2,882 1,152,842 | 1,202,612 | 4,108 | 1,060 11,550 | 27,985 | 11,466 | 16,492 34,172 32, 551 
A a eee sere’ Wileare eee 8 3,976, 435 | 83, 727,174 |......-0)....000. 8, 534 | 12,151 | 12,366 | 28,020 186,973 | 236, 439 
New Jersey... 4,549 | 638, "661,981 | 1,092 |........ 870 956 | 6,721 | 15,970 | 5,784 8,624 
Pennsylvan 10,302 | 1,377,088 | 1,528,099 | 8,173 1.1.2... 4, 004 547 | 28, 837 | 32,395 | 35,137 | 39, 148 
IEE occ Aicsnrcbeuccsscet] ” SOR Teel sek 64, 1 66, 705 405 Pe gs ae Ra | 665 273) 1,193 | 1,467 
ee ee ae eee SSE 255, 530 ee eee ait 620 872 | 1,829| 3,046! 1,712!) 3,810 
District of Columbia................ | 551} 440 | 87, 846 90,143 | 202 431 55 46| ’701| 1,457 865 | 1, 216 
Total Eastern...............- 16,536 | 15,201 | 6,399,117 | 6,324,603 | 9,872 862 14,178 | 14,572 | 51,119 | 81, 161 231,664 | 290,704 
Ee eee 1,132 1,052 129, 156 RS L PR ees 2,607 | 4,277 | 5,272); 6,460) 2,341) 5,944 
Wat VIMO 62 oes co 25 once n nobel 1,142 | 2) 769 162, 637 ce ae be SP 2,699 | 1,830| 5,205 6,194) 2581 3,239 
Seti COND, « 5.5.0 ....0202000ncde% 2,705 | 1,588| 170, 894 et Re Ree 1,982 | 2,828 | 14,834 | 8,552) 4,889 | 4,152 
Siethy COPONDS .....0.. 05s .0eceecce 421 779 | 99, 459 eG RR PGE 2,255 | 1,716 | 11,053 | 6,630 | 6,197 4,786 
ec. vsinvenvcnchedbonnaad 828 | 1,615 154, 150 oy PR esengen 6,788 | 6,600 | 15,182 | 15,509 | 5,477| 9, 208 
| One RRpRIeS ieee) | 1,050 | 1,566 90, 278 es ee eee ee 1,276 | 93,365 1,189) 1,011 
eer errr Eas | Lee 81, 074 107,656 |osteeeesieeeeeess ic 5 eee 4,4 1, 826 497; 606 
Se TS ee | 313} 646 112, 202 eS ae eee 1, 816 5,195 | 1,868 | 2,635 2,545 
sido. Gwakeviies 102 baebaabees | 1,604 2, 864 231, 076 SOUR hoki cscs clecectec. 627 | 1,100| 6,813 | 3,531 5,630) 16,572 
bc desagwsasthbenceaeod ROe 2 ee 206, 282 Fa ron Ee Bayes ",.| 22,018 |96,507 | 6,111] 5, 166 
SNEED A con buwiarvokacsxiw ene 725 | 1,230 98, 852 BLS facs dccscls coaches 3,344 | 1,218] 9,040 | 3,461) 1,766) 1,652 
RE eee ery rr rts cen 1, 243 830 171, 007 SITES cect eile eae nees 785 | 1,186 | 4,245) 5, , 910 9, 240 9, in 

NED Sos sv cowswcvcschccccassatleeed cctlvvabwses 170, 126 194,125 |.....-++)..2-0e-|eceeeeee|eeeeeees 9 9,925 nt 065 | 12,263 | 13,: 
Total Southern 14,939 | 1,877,193 | 2,163, 112 | cecal aeraes 25, 162 | 21,335 {114,604 | 85,878 | 60,816 | 77,973 
OND atc cbeeeces «/eeica ce ON 13,020 1,207,968 | 1,270,215 | 2,618 5,370 4,918 | 6,221 | 11,771 | 14,794 | 19,014 | 20, 859 
IDES waiencishebisyeusnepvenstes 2, 020 357, 951 77, 4,693 | 6,938 | 7,598 46,830 62, 103 
BEES bckevnnchiede st sseessevn beh 34,745 | 1,581, 884 8, 5,576 | 22,391 | 22,265 | 46,388 | 63, 195 
Na dain nkeues sas. Vivden 5, 998 808, 406 4 5, 5,470 | 10,903 | 17,372 | 38,296 | 25,817 
Wisconsin 3, 208 392, 574 5, O80 324 | 3, 3, 693 | 12,900 | 10,063 | 3,895 5, 374 
Minnesota 6, 20! 366, 061 ah ees eee 21, 919,294 | 1512 | 4)061 
aa chann Voucseds subs dessancalherrreescer axe 556, 126 576, 922 |eceereee|eccerees ieee 9 49,385 | 10,205 | 8,733 
Total Middle Western 65,192 | 5,270,970 | 5,521,379 | 4, 764 2 |140, 771 |166, 140 | 190, 142 
North Dakota 1, 663 85, 435 eee 20, 706 429 | 532 
South Dakota 1, 680 137,329 LS 9 eS eS 14,737 | 1,892 | 1,105 
RR OE et SRR Scanian oe es 225, 647 ok: 5 pan Caries eis 911,235 | 2,190} 2,016 
ae eee ee eae 226, 794 oe. ERS aoa 911,247 | 8,142| 9,272 
SS a 70, 363 76, 657 |......- 10, 015 296 | 213 
pronase EE: eS ees re ee 19, 909 PEE Watakewslcoes one dpsceenens | Ls 
 iincckbbnxacadwiewseadueh | 1,637 | 1,522 86, 373 | Ne Sam | 1,455 924 860 
DN arco 5.2 cscs acceeaede A eee 16, 895 16, 931 136 875 80 | 144 
INES oto G ek vc occ ccaswontee 1,414 | 1,514 74, 571 tg ee ee 868 90 | 113 
Total Western... ...........:. 8, 350 6, 379 943, 316 990, 328 | 136 71,784 | 14,043 14, 255 
On, EEE PTT 1,373 | 1,259 124, 075 ae ae 1,674 | 3,522! 2,795 
OS ee aes apeaee ot eee 91, 98, 701 17 | 950 | 1,561| 3,679 
| i TERE IE AE LG CTIA A i ee 1, 424, 865 |19 1, 580,435 | 5,452 4,487 | 18,130 | 24, 437 
Nan cncebitw each ae 320} 470 27, 439 28, 133 26 2, 376 202 154 
MRE s Lc Shounxs cok tee sewstte eto eee 63, 067 (5) ae 1,803 | 7,111! 8,214 
| _ SSRR TSR PR Esai. 233 | 379 17, 920 REE txceccsclearcisetl UGMEECECasaaaat . Mi boxxteak 239 730 
SRDS Bes ni ka 58 s'nn'cns Scinw hse OWE aw rie sto bhvinss 42, 269 43, 197 | eee tee es Ee Ee 207 | 133, 484 
ee eer 3,886 | 2,108} 1,790,712 | 1,966,056 | 5,495 11, 290 | 30,972 | 43, 493 
Total United States.......... '100, 414 (106,791 | 17,434,150 | 18, 168, 090 24,375 | 17, 802 151, 264 |107,443 374, 565 |407,376 537,807 | 649, 118 
“ ane | | boven 

8 Total anete. 


® Includes rediscounts. 

10 Includes cashiers’ checks. 

1 Includes bills payable. 

12 Includes United States deposits. 

13 Includes bills payable and rediscounts. 














APRIL, 1923. 





State Banks and Trust Companies. 
Admissions, 


The following list shows the State banks and trust 
companies which were admitted to membership in the 
Federal reserve system during the month ending March 
28, 1923, on which date 1,642 State institutions were 
members of the system: 





| 


sia Total re- 
Capital. | Surplus. sources. 
Distriet No. 2. | 
The Watsessing Bank, Bloomfield, N.. J .|$1,000,000 $1,000,000 |$1, 965, 810 
Distriet No. 8. | | | 
| | 
Peoples Trust Co., Philadelphia, Pa... .. | 634,450 | 100,000 | 3,399, 895 


. District No. 4. | 





| 
| | 
Pearl-Market Bank, Cincinnati, Ohio....| 400,000 | 200,000 | 7,327, 501 
District No. 6. | | 
Hardy County Bank, Moorefield, W. Va.| 50,000 | 1,850 146,615 
| | 
District No. 6. | 
Bank of Commerce, Tampa, Fla........ 200,000 | 40,000 | 1,376, 154 
District No. 8. | 
Citizens Bank, Gillett, Ark............. 25,000| 2,500| 27,500 
First State Bank, Palmyra, Ill.......... 25,000 25,000} 191,738 
Webster Groves Trust Co., Webster 
igs dnccdansananceysneencete 100, 000 25,000 | 1,380,018 
District No. 11. 
First State Bank, Sylvester, Tex....... 50, 000 800 | 160, 213 


Changes. 


Absorbed by national bank.—The Jefferson State Bank, Menan, Idaho. 

Banks closed.—Walton County Bank, Social Circle, Ga.; First State 
Bank, Malone, Tex.; First Savings Bank, Sutherland, Iowa; Eden State 
Bank, Eden, Idaho. 

Change of name.—Susjuehanna Trust & Safe Deposit Co., Williams- 
port, Pa., to Susquehanna Trust Co. 

Change of name and location.—Sacramento-San Joaquin Bank, Sacra 
mento, Calif., to United Bank & Trust Co. of California, San Frane 


cisco, Cahf. 

Consolidations.—The I Bank of New York and the Columbia 
Trust Co. of New York, both member instituti have consolidated 
under the name “Irving Bank-Columbia Trust Co.” The Commercial 
Bank of San Luis Obispo, Calif., has consolidated with the Pacific 
Southwest Trust and Savin; Bank, Los Angeles, Calif. 

Converted into national banks.— Farmers and ercial Savings Bank, 
Clayton, Mo.; The First State Bank of Stigler, Okla.; Federal Trust 
Co., Boston, Mass.; Trust Company of Orange, Orange, N. J. 

BR d.—Evart State Bank, Evart, Mich. 

Wi awals.—First State Bank, Prescott, Ark.; State Bank of Wayne, 
pat ag | Nebr.; Bank of Independence, Independence, Ky.; Penelope 
State Bank, Penelope, Tex. 


New National Bank Charters. 


The Comptroller of the Currency reports the followin 
increases and reductions in the number and capital o 
national banks during the period from February 24 to 
March 23, 1923, inclusive: 
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ee ie fe doncdudaccssasuacsecdausaads 11 | $2,267,500 
SEE LE TAL 0} 
Increase of capital approved.....................-. 31 3, 840, 000 
Aggregate of new charters, banks restored to 
solvency, and banks increasing capital... .| 42 | 6,107, 500 
ELS Le aD eT 17 | 4,695, 000 
SOC CI Dirnkcccececdenccecdsieecacnsahencn 5 185, 000 
Total liquidations and reductions of capital . 22 | 4,880,000 
Consolidations of national banks under act of Nov. 
5p SUEacencevenncnibddpemeiacesehaneecedabed tes 0 | ay 
Aggregate increased capital for period --.....--.... <--.---. \6, 107, 500 
Reduction of capital owing to liquidations, ete....|........ 4, 880, 000 
ee Re Rees npr aterm be Rd | 1,227, 500 


Fiduciary Powers Granted to Nationai Banks. 


During the month ending March 28, the Federal Re- 
serve Board approved applications of the national banks 
listed below for permission to exercise one or more of the 
fiduciary powers named in section 11 (k) of the Federal 
reserve act as amended, as follows: 

Trustee. 

Executor. 

. Administrator. 

Registrar of stocks and bonds. 

Guardian of estates. 

Assignee. 

. Receiver. 

. Committee of estates of lunatics. 

. In any other fiduciary capacity in which State 
banks, trust companies, or other corporations which 
come into competition with national banks are per- 
mitted to act under the laws of the State in which the 
bank is located. 

The numerals opposite the name of each bank indicate 
the power or powers it is authorized to exercise, as given 
below: 


CONIA PWN 





Place. ag Name of bank. Pk ann 
Caldwell, N. J........... 2 Citizens National Bank.. 1 to 8. 
Lynbrook, N. Y........ 2 Peoples National Bank.. 1 to 9. 
o,.)|6 Se 2 First National Bank.... 1 to9. 
oS See 2 Owego National Bank... 1 to 9. 
Schenectady, N. Y 2 Union National Bank... 1 to9. 
Honeybrook, Pa........ 3 First National Bank.... 1 to9. 
Souderton, Pa.......... 3 Union National Bank... 1 to9. 
Meyersdale, Pa.......... 4 Citizens National Bank.. 1 to 9. 
Somerset, Ky.......---- 4, First National Bank.... 1 to9. 
Salisbury, N. C......... 5 First National Bank..... 1 to 9. 
Parkersburg, W. Va.... 5 First National Bank.... 1 to9. 
Vi” = Wee 7 First National Bank..... 1 to 9. 
Rushville, Ind.......... 7 Peoples National Bank.. 1 to 9. 
Sioux City, Iowa........ 7 | Security National Bank. 1 to 9. 
Benton ‘bor, Mich... 7 American National Bank. 1 to 9. 
Evanston, Ill...... : 7 | City Nationa] Bank..... | 1to9. 
Unionville, Mo.... 8 Marshall National Bank. 1 to3,5to7. 
Dillon, Mont............ 9 First National Bank.... 1 to7 and 9. 
Oklahoma City, Okla... 10 a - National 1to7and 9. 

ank. 
Mancos, Colo.........-- 10 First National Bank.... 1to9. 
Albuquerque, N. Mex.. 11 Citizens National Bank.. 1 to9. 
CUBIIEED, TER < « cccancee 11 | Colorado National Bank. 1 to3,5to7 
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BUSINESS AND FINANCIAL CONDITIONS ABROAD. 


An important factor in the foreign business situation has been the recent upward move- 
ment of prices in nearly all the principal countries of the world. This movement was particu- 
larly strong in Germany and France, but in both countries the rapid advance of prices early in 
the year has been checked recently, as the exchange value of the mark and the franc increased, 
Index numbers received up to April 10 indicate that in many other countries, including the 
United States, England, Switzerland, Deimark, Norway, Sweden, and Japan, the upward trend 
has continued into March. 

British prices, which had remained steady during the first half of 1922, while American 
prices advanced, started to rise toward the end of 1922, while the price level in this country 
remained fairly stable, and have risen more rapidly than American prices in the past two or 
three months. Thus the Federal Reserve Board’s index for England shows an increase of 3 
points in February following a 1-point rise in January, while the board’s American index rose 
1 point in both January and February. These advances are entirely due to higher prices of 
raw materials and producers’ goods in England and in the United States, stimulated by an 
increased demand resulting from the revival of business. On the other hand, many finished 
products and consumers’ goods, especially foodstuffs, have been either stable or lower in price 
during the last two or three months. The lag in the rise of British prices compared with Ameri- 
can prices corresponds to the later and more gradual recovery of British business. Although 
business conditions in England are still far from normal, there has recently been growing 
evidence of somewhat greater industrial activity. The percentage of unemployed workers in 
insured trades dropped from 12.7 in January to 11.8 in February; the amount of coal mined in 
that month exceeded that mined in January, despite the shortness of February; pig-iron pro- 
duction also averaged higher per day than during the preceding month; and bank clearings and 
foreign trade were satisfactory for the season of the year. Both in England and in the United 
States expanding business activity has been reflected in a growing demand for credit, evidenced 
by increasing bank loans and a tendency toward higher interest rates. 

In Germany the temporary stabilization of the mark at about 20,000 to the dollar, or 0.02 
per cent of parity, following its extreme depreciation at the end of January, was reflected in a 
decline in prices during February, which continued into March. The index number of the 
Federal Statistical Office declined from 5,967 (1913=1) at the beginning of February to 4,827 
on March 24, a decrease of about 20 per cent. This decrease was largely confined to commodi- 
ties manufactured from imported raw materials, while prices of domestic commodities in many 
instances increased and exceeded the prices of similar goods in other countries. The decline 
of prices and the scarcity of coal and iron, due to the isolation of the Ruhr district from the rest 
of Germany, have brought about a slackening of business activity in practically all trades. 
The slowing down of industry, together with the fall in prices, has in turn reduced the demand 
for bank credit, which is reflected in an easier money market and somewhat lower interest 
rates. Notwithstanding the stabilization of the value of the mark abroad, the volume of notes 
in circulation and the floating debt of the Government have continued to increase rapidly, 
the floating debt rising from 3,694 billion marks on February 20 to 6,841 billion marks on 
March 20. 

In France the revival of business, which set in on a moderate scale a year ago, has neces- 
sitated large imports, especially of raw materials, and has had a depressing effect on the exchange 
value of the franc, with a consequent rise in prices. Both imports and exports have been much 
higher in recent months than a year ago, but imports continued greatly to exceed exports, 
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THE TREND OF BUSINESS ABROAD.' 


































United | . . | | United ; 
ee Ger- United : Ger- | United 
Items, yd poe many. States. Items. | —— France. many. | States. 
I. CREDIT? | Il, PRODUCTION AND TRADE. | 
COMMERCIAL BANK LOANS: || Pig-IRON PRODUCTION (relatives): | 
1921—February ee 12, 795 | 1921—February .................. 54 OP Feites. ses 76 
1922—February PME tikecundca 10, 851 1922—February ................-- 35 |, ae 64 
eRe SS aR ORR aEE WOE ivecians 906 || Sic maksincatinces. | 48 Se tis.a. 9 
BEI og 0. 5 6.5 846s Neste aces oe 10, 761 eee 48 ga ore 71 
November Os | eae taet 11,219 a, Ea 58 (1h aes ae 111 
December leascdidaldwaktwas 11,329 ad itaiidnc<edences 62 J | ee 12i 
1923—January .......00.2.-.20---| 1,046 |......../.. wheaas 11, 425 1923—January.........0.-ccccceee! 66 | 3 eee 126 
- Februa: ree Se 11, 639 | eae | Qi decctadiscxcauns 117 
CoMMERCIAL BANK DEPOSITS COAL PRODUCTION (relatives *): | 
1921—February..............-.-- 1,754 | 12,856 }........ 10, 495 1921—February ...........-.e000- | 79 114 83 | 77 
1922—February..........-.------ «32: %, 2 eer 10, 245 1922— February. | 89 100 79 103 
We cca aldanucdacnecens 1,745 | 12,962 |........ 11, 049 May.... Sach 87 101 84 | 51 
BUG, oo. nc ccdcccesccccese 1, .: ' eae 10, 942 Sia dcncensackawencade 87 108 71 69 
Oe nae Loe bO67 | 13,381 |...0.0¢ 11, 094 | QUOIIOE 6 in 5a ccoxnsncae 98 110 73 114 
TIOOIIEDOE 6 occ ccccsccenesee FO tiicanetiules 22 11, 255 TRIN 5 occ clanadackne 94 112 67 117 
1GDE—-JOMMIALY «co.cc ccccceccccccce SG intskeetvitolnade 11, 537 | 1923—January.........-.....c.200 Te feccssess 12 126 
pO ere pw eee ed eee 11, 525 | Co See eee } OF todas dhawtianenent 106 
CENTRAL BANK DISCOUNTS | UNEMPLOYMENT: | 
MO FOEUIET 0 ov dsccnccccvevess 95 | 2,961 56 2, 396 | 8 A oer 10.0 | 44,525 206 | 80 
1922— February. ............--.-- 82 2,726 136 721 pe 8 ee 15.7 | 4,385 145 90 
BERT vconcevcsctcsvccseccess 75 | 2,319 171 471 WME eG asndantecincenscousae 13.5 1,636 107 85 
AUBUSE . 2. cccccccccccceee 76 | 2,194 271 404 MII 6 5 < dds xccicccse w4sed 12.0 606 109 | RQ 
WE s chactsiccedoscus 68 | 2,818 919 614 | 12 285 155 96 
December. ..........-.---- 73 2,401 = 1,607 630 ee eee 12,2 on 98 
Pere oo de bi wicacencevees 66 2,662 = 2, 306 | 597 1923 —January.........2c.secereee | 12,7 | 99 
UNE «cd dédcsedestscvess 79 | 2,684 4,777 596 VObEUAZY «.-2.02--cccccecee, IL8 CRS faceccece 101 
CENTRAL BANK NOTE ISSUEs: BANK CLEARINGS (actuals *): 
1921—February ...........------- 444 | 37,808 67 3, 052 1921— February .-....---..-------- | 2,775 591 70 | 14,577 
1922—February..........-------- 400 | 36, 151 120 2, 197 1922—February ..........-cccceee | 3,083, 489 110 | 14,042 
WME dixddten cae vnsass450dbe% 402 | 35, 982 152 2,142 IS kdacdad dudes stds vseows | 3,307 454 179 | 16,322 
RUE 5 < cvccensvscccdnces 396 | 36,385 238 2, 153 pO SRE ee | 2,885 512 375 | 15,849 
November...........-+---- 390 | 36, 114 754 , 330 November ................- 2,989 783. 1,464 | 17,133 
December. . 405 | 36,359 1,280 2, 464 December.............----- 2,769 630 , 2,079 19,586 
1923—January.... --- 381 | 36,780 1,984 | 2,204 1908 JORGE Basins snnnncdnccseccus | 3,262 726 | 3,826 19,666 
ot Re ee 381 | 37,055 3,513 | 2, 247 FODEUREY « «0 <0-<a0-<ceeees| ‘ WE ls cacwens 16, 905 
CENTRAL BANK DiIscoUNT RATE | RAILWAY FREIGHT TRAFFIC (actuals’):| 
(per cent): ee Er er ee | 1,363 47,741 2,953 3,043 
1921—February ...........--.+--- 7 6 5 7 May..-.--------- 55 3, 3,522 
1922—February............-2---- 44 54 5 4 August... . 3, 3,930 
ar ee 4 5 5 4 November . 3, 4,105 
BRR cages cictesviccesses 3 5 7 4 December... . 3,635 
NOVGMIIIEE «0 cccccssvceneuee 3 5 10 4 rt er ert meee 3,813 
SRR. Si cchecseowdens 3 5 10 4 FOMOEBY 5. «inc cnccccocccnlecsccsaq|ooscedaa| scosaces 3,393 
1923—January .........---+-+--+- 3 5 12 4 | VALUE OF Exports (actuals *): 
WONT oidisk vase cssucvavs 3 5 12 4h 1921—February.......... s anenaad 49,933 | 1,970 }....<3-: 486, 454 
Mas de tickiiassiniedins 3 5 12 4h 1909 P OUR Y 6... i civevccccecs | 58,335 1,883 - 250, 620 
MBY « «-..- cence ceeeceecneee 58, 045 38 4 p 
Il. PRICES AND EXCHANGE. DU gion cntciesinsttsion | 60,032 1,676 255 301,775 
NORM es diexcttdtacanculd | 66,491 1,706 255 380,000 
WHOLESALE PRICE INDEX (relatives): ae | 58,883 2,779 423 | 344,324 
1921—February.............-..-. 226 eee 157 1003 —-JODUAEY <6 .ccccccccccecees | 66,939 1,696 3ll 335, 804 
pO ee 167 283 4,599 146 ee err ae | 57,510 2,329 |.....--- 310, 000 
WU oo sans Scdnvernssesecane 171 302 | 7,384 158 | VOLUME OF EXPORTS (relatives *): 
PO a a divinias 0s oskaetien vie 168 298 13,978 165 1921—F ebruary ..............-... 54 BP Kddcnnee 104 
November 165 307 94, 492 164 WE POND 6 << sciccdcccacccese 67 83 | 28 33 
December 166 | 315 166,495 164 ee davecasactunan 65 34 34 99 
1923—January............ce0e me 167 324 205,417 165 DO er ee 70 97 | 23 97 
February : 170 354 '715, 881 166 RQUOMIIOT 3 oo sicnccceccecsstlcassasce 111 | 25 112 
RETAIL PRICE INDEX (relatives *): | | OIE +--+ <r orrneiees aT ae = = 
1921-—February .............--.s. 251 382 1,033 158 ary roi Ponte 83 
Bere 188 307-2, 209 142 VALUE or Luports (actuals *): 
PD elindiaddatronadeendcs 181 317s 3, 462 139 921—Feb 7.010 1.614 214, 5 
Pgs sciteanacesiessysy 181-289 73029) 139 fe ee ee | eee eae) ee 
November..........0.00-. | ae | aes | neg) Senne. one 28) Soe 
——. 180 305 61,156 147 | | RS REE FF 88,814 1,810 = 252, 817 
1923—January...........sssss00-- 178 309 103,400' 44 <>. Seed es ee | eel ssl ae 
WOUND i... cccsces.20-- 177 | 316 240,800 142 ~~ “hepa apebemeiane ses | Sam| sept cea 
LOS 5 EES a > 
FOREIGN EXCHANGE (per cent of par’): | Pn Ten 99,700 2,144 564 | 319,000 
SONNET « ss cviscccsesvases 79.64 37.17 re pA as 83, Sy BEB fo ccecsnclecesstes 
19GB FOOTUIEG « . ccndcccacccsec. 80.63 | 45.24 2.020 |........ VOLUME OF IMPORTS (relatives *): | 
Pn cdb dia tbivnn cctnavicoks 91.36 | 47.25 1.444 }........ SO NI 6.5 464.00. scaccucncs 71 Wii dacavans 130 
Is bw 0k 0464s i ceiactes 91.74 | 41.23 Sia dgenacd RORD— FORNGIG « 6 oo cccccecccscse 80 112 | 24 183 
Dn eee are 92.06 | 35.54 7 | See i cinvdudbintcincddak tect 92 119 | 63 178 
Ey | 94.73 | 37.46 Pt DRE pe oe 87 122 | 77 194 
LGRD-AFRMMIREY 66. cence sdecccccscs 95.65 | 34.60 dU Voewecest November............. OES FSP 124 | 75 204 
BURUOET data soncshacsdenes 96.39 31.84 i eianakes eer 86 132 | 71 224 
GRO 6 Saks Conn cececoudscss 96.49 | 32.77, .020 |........ |. EE are fbeere = 112 | 





1 A full explanation of this table, including a list of the sources cmmazes, appears in the BULLETIN for February, 1923, pp. 182-185. 
* Amounts stated in millions of pounds sterling, millions of francs, billions of marks, and millions of dollars. 
* Monthly average in 1913 is taken as 100, except for Germany, where July, 1914, is used. 
: aa ingdom and France—July, 1914100; Germany—Oct. 15, 1913-June 15, 1914—100; United States—1913 average= 100. 
6 United Kingdom—percentage of unemployed in insured trades; France—number of unemployed in the —! of Paris; Germany—number of 
applicants for every 100 available positions; United States—an index of employment in 12 representative trades, 1919 being taken as 100. 
1 United Kingdom—total net ton miles during the month, expressed in mniftions; France—average daily number of freight car loadings; Germany 


and United States—total number of freight car loadings during month, expressed in thousands. 
* Amounts stated in thousands of —_ sterling, millions of francs, millions of gold marks, and thousands of dollars. 
gdom refer to quarterly period. 
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causing a decline of franc exchange in January and a corresponding rise in commodity prices. 
In February, however, the sudden increase in exports, occasioned probably by the extreme 


decline in the exchange, resulted in virtually balancing the foreign trade. 


This effectually 


checked the decline of the exchange, and in the middle of March the franc showed a sharp ad- 
vance, which brought about declines in the prices of raw materials and in security values. 
During the period of advancing prices business in France has been very active, and it is too 
early to determine whether the recent rise of the franc will be reflected in a general decline in 
prices, and if so whether such a decline would result in a setback to French business. 





RECENT PRICE MOVEMENTS IN THE 
UNITED KINGDOM AND FRANCE. 


The general course of wholesale prices in the 
United Kingdom and in France since 1920 is 
familiar to readers of the BuLLETIN. Changes 
in the business situation in these countries have 
also been set forth from time to time in these 
pages. But the departure of the Kuropean 
countries from the gold standard obscures the 
relation between British, French, and American 
price movements and the connection between 
prices and the business situation. How are 
paper pound and $s franc prices, gold 

rices here and abroad, and foreign exchange 
interrelated? And what is the bearing of these 
movements upon the business and industrial 
conditions prevailing in each country? These 
are the questions upon which the present 
article will attempt to throw some light. 

Before the war price levels in different 


countries were kept in close correspondence | 


with one another through the movements of 
old and commodities between countries. 

alling prices in one country tended to attract 
buying power in the form of gold from abroad, 
leading to increased exports of commodities, 
and tending to raise prices by creating short- 
ages of goods or by bringing about credit ex- 
— ased upon the newly imported gold. 

onversely, if prices were rising in one coun- 
try, it became increasingly profitable to pur- 
chase goods in foreign markets, thus leading to 
greater exports of gold and imports of com- 
modities, which tended to stop further price 
advances. So long, therefore, as the gold 
standard was generally maintained, any devi- 
ation of prices in a single country from the 
prices at which similar goods could be bought 
elsewhere soon set in motion forces tending to 
bring prices in all countries to the same level 
in terms of gold. Just how completely this 
tendency was worked out it is impossible to say 
accurately, but it is probable that, allowing 


for the effect of such barriers as tariffs and 
transportation costs, an approximate equalit 
of general price levels was commonly attained. 
Now that the currencies of most countries 
have departed more or less widely from the 
gold standard, the problem of international 
price relationships is complicated by the fact 
that prices in different countries are quoted 
in a variety of monetary units which are con- 
stantly changing in value with reference to gold 
and consequently among themselves. "The 
enormous gold movements which were taking 
lace until recent months have acted primarily, 
ike other commodity movements, to reduce 
the adverse trade balances of those countries 
which exported gold rather than immediately 
to reduce their price levels. Gold does not 
function, as formerly, as a regulator of inter- 
national price movements. Prices through- 
| out the world still tend to adjust themselves to a 
/common level of gold prices, but such adjust- 
ments of prices between countries are now ef- 
fected through the movement of commodities. 
Under present conditions, therefore, it is the 
foreign trade in commodities, influenced by 
relative prices in different countries, which 
tends directly and through the medium of 
rates of foreign exchange to bring prices every- 
where to an equivalent basis. The adjustment 
of international prices to a common gold basis, 
however, was only approximate even before the 
war. Now that such adjustments depend 
upon the exchange of certain commodities 
between different countries, with all the bar- 
riers and delays which hinder the effective op- 
eration of the demand for and the supply of 
goods, and upon an exchange market influ- 
enced by innumerable speculative factors, 
maladjustments of prices and foreign exchange 
between countries may be great. Under these 





conditions the extent of the adjustment be- 
tween the price levels of any two countries 
depends upon the closeness of their trade rela- 
tions and the stability of their currencies. 
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WHOLESALE PRICES IN UNITED KINGDOM. 


In the case of the United Kingdom we have 
a country closely linked to the United States 
by ties of trade and similarity of financial sys- 
tem. How and why, then, has its recent in- 
dustrial and price history, particularly during 
the last year, differed from that of this country ? 
How great has been the actual difference in 
rice levels; to what extent is this responsible 
or the contrast in business conditions; and 
what of the relative adjustment of prices within 
the two price systems? In considering these 
questions it is proposed first to describe the 
relative course of prices in the two countries, 
allowing for the effect of a depreciated cur- 
rency and fluctuations in exchange; and then 
to seek an explanation of the recent divergen- 
cies of business conditions in the two countries, 


so far as such an explanation can be found in |'© 


the relationships of prices. 

The movement of British wholesale prices 
since 1919, in terms of the pound sterling, has 
been roughly parallel with that of prices in the 
United States, but on a much higher level, ex- 
cept for a lag in the decline in 1919 and the ab- 
sence of a marked rise during 1922, such as oc- 
curred in this country. The Statist, Economist, 
and Board of Trade index numbers agree with 
the Federal Reserve Board index in showing a 
steady and rapid rise of prices from March, 
1919, to the spring of 1920 (although they differ 
as to the date of the peak), an equally rapid 
fall until the spring of 1921, a more gradual fall 
during 1921, and a period of comparative sta- 
bility during 1922, with an uneven tendency to 
rise up to June and then to fall slightly. The 
figures for January and February, 1923, in all 
cases show a definite though slight rise to a 
point near the mid-year peak. ether this 
represents a temporary fluctuation or the be- 
ginning of a longer upward movement of prices 
will be determined by the course of business 
activity in England, conditions of foreign 
trade, and the influence of foreign price move- 
ments. 


COMPARISON OF BRITISH AND AMERICAN PRICE 
LEVELS. 


The way in which price movements in dif- 
ferent countries are related to each other in the 
absence of a common gold standard is pointed 
out above. The purchasing power of any 
monetary unit in different countries is equal- 


ized, so far as it is equalized, through the 
movement of commodities, just as its gold 
value is equalized through exchange move- 
ments. Thus, the purchasing power of the 
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CHart I, INTERNATIONAL Price INDEX, Gop Basis.! 
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pound sterling in England is related to its pur- 
chasing power in the United States through the 
buying and selling of goods, just as its purchas- 
ing power in terms of gold in the two countries 
is equalized by the buying and selling of ster- 
ling or dollar exchange. In so far as the same 
factors affect these two, the prices of commodi- 
ties and the price of gold in terms of pounds, 
we can properly compare price levels in the 
two countries by the reduction of the British 

rice index to a gold basis. The index of 

ritish gold prices, shown graphically in Chart 
I, is computed by multi lying. the Federal 
Reserve Board index for Great Britain by the 
rate of sterling exchange expressed as a per- 
centage of par. There is but one difference 
between such a comparison and a similar study 
of relative prices under pre-war conditions. 
When both countries were on a gold standard, 
variations between the two price levels were 
due solely to factors affecting prices, while 
they are now sometimes ascribable to other 
factors which influence exchange rates directly. 

From the graph of the course of gold prices 
in Great Britain and the United States since 
1919, it may be seen that the British price 
level has approximated the American during 
these years. The chief divergencies are the 
higher peak of the British curve, its more 
gradual decline, and its lower level after the 
rise in American prices in 1922. Except for 
these and other slighter variations, the fluc- 
tuations in the exchange rate have just counter- 





have all been drawn on 
t equal vertical distances 


1 This chart and the four charts follow 
the same (logarithmic) scale in such a way t 


anywhere on any of the five charts represent equal percentual increases 
or equal mtual decreases. A given slope of line anywhere on any 
of these charts thus indicates always the same rate of increase, or de= 


crease if the direction of the line is downward. 
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acted the depreciation of the pound in terms 
of commodities as compared with the dollar. 
They have kept the internal and external 
value of the pound nearly equal. 


PRICES AND EXCHANGE, 


The question remains whether the varia- 
tions in the two price levels in terms of gold 
have been due to actual price movements or 
to exchange movements. One way of deter- 
mining this question is through a comparison 
of the actual course of sterling exchange with 
the course of a theoretical exchange rate (the 

urchasing power of the pound) computed 
rom relative prices in the two countries and 
the par of exchange. Such a comparison is 
made in Chart II. Until January, 1921, the 
English price level rose relative to the American 
level and since then has been falling relative 
to it; while sterling exchange rose and fell simi- 
larly until the positions of the two were actually 
reversed in October, so that sterling exchange 
would have had to be above par to equalize 
the two price levels. 
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Up to the beginning of 1921, $4.86 would 
have purchased a larger quantity of a general 
assortment of commodities in the United 
States than in England, but at the average 
prices of that month that sum would have 
paresaee more in England. The differences 
etween the actual and theoretical exchange 
rates are due either to special influences operat- 
ing upon the exchange rate and not affecting 
prices, such as political news, or to influences 
affecting prices in one country and not the 
other. e relative sharpness and permanence 
of the movements of exchange and of purchas- 
ing power parity often suggest which set of the 
influences above mentioned is_ responsible. 
The rapid rise of exchange in the first half 
of 1921, for example, from $3.49 to 
$3.98, seems to have been dictated by the 
heavy exports of gold during these months 
rather than by commodity price influences, 
for there was no such sharp movement of 





either English or American prices to account 
for it. Such a discrepancy between the ex- 
ternal and internal value of the pound could 
not continue long, however, and the exchange 
rate fell as rapidly as it rose until it approxi- 
mately equaled the purchasing power of the 
pound in terms of dollars. Tigh exchange 
evidently reacted upon prices during this 
period, facilitating the decline of English 
prices relative to the American level, but ex- 
change moved upward faster than prices 
downward. It is this exchange movement 
which is responsible for the check in the fall 
of English gold prices as shown in Chart I, and 
obscures the fact that actual English prices were 
falling relative to American prices at this time. 
Similarly, the sharp fall of English gold prices in 
February, 1920, as shown on the chart, was due 
not to a price but to an exchange movement. 

On the other hand, the fall of English prices 
relative to American prices in the third quarter 
of 1922 took place in spite of the stability of 
exchange during this period and is traceable 
to the diverse influences under which American 

rices rose and British poser did not. As 

as been pointed out before in these pages, 
this divergency is one of the causes of the recent 
rise in sterling exchange. In spite of this 
exchange movement, which would naturally 
tend to encourage buying in the United States 
and discourage buying in England, English 
prices are now moving upward while American 
prices are remaining fairly stable, and the 
theoretical rate of purchasing power parity is 
falling to meet the actual exchangerate. From 
such instances it would seem that the course 
of sterling exchange has comparatively slight 
influence upon prices, but rather is itself 
eventually adjusted to the price situation. 
Therefore, in order to understand the recent 
divergencies of the English and American 
prices, it is necessary to study the business, 
industrial, and trade factors differently affect- 
ing them, just as was the case before the war. 

As a matter of fact, the variations between 
the two price levels on a gold basis in the last 
four years do not seem to have been generally 
very much greater than such as occurred 
during pre-war cyclical movements, so far as 

revious analyses of these movements show. 
t must be remembered that our comparison 
is based upon the assumption that in 1913 
the two price levels were nearly identical, an 
assumption which the facts, so far as known, 
seem to justify. If this were found to be 
untrue, however, it would be necessary to 
allow for the variation at that time in making 
later comparisons. Moreover, it must be 
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remembered that equality of price levels does 
not mean equality of prices of the same com- 
modities or groups of commodities. This last 
is pean a true when price levels are kept 
in contact by means of goods rather than gold 
movements, for a change in one country’s 
level makes itself felt first and most vigorously 
upon the prices of commodities most commonly 
traded in and affects very slowly, if at all, com- 
modities produced and marketed locally. So 
the Federal Reserve Board indexes of cotton 
prices for England and the United States show 
a very nearly perfect correlation, the former 
rising proportionately but earlier than the latter 
in 1921-22. The prices of steel are much less 
closely correlated, the American price risin 
sharply from March, 1922, while the Englis 
continued to fall until December. 
of sheep, as an example of commodities which 
are exported and imported by neither country, 
it is difficult to trace any definite relation 
between price movements in the two countries. 
It is the influence of certain world trade com- 
modities like cotton which gives similar form 
to the general price movements in the two 
countries, while others more subject to local 
causes account for the differences. ‘To under- 
stand the significance of these differences, it is 
necessary to go behind the general price levels 
and observe the relation of actual price move- 
ments to business conditions. 


PRICES AND BUSINESS CONDITIONS. 


It is common knowledge that 1922 has been a 
period of inactive business and excessive unem- 
ployment as well as price stability in England, 
while in the United States increasing business 
and industrial activity has preceded and accom- 
panied rising prices. The production of basic 
commodities in Great Britain, the volume of 
her internal trade as evidenced by banking 
and transportation figures, the profits of busi- 
ness concerns, and the quantity of her foreign 
exports and imports have all been far below 
a de standards, and it has been common to 
ink up this situation with the course of Eng- 
lish prices. Yet all reliable evidence goes to 
show that the decline in the English price level 
was arrested over a year ago and that a period 
of stability, such as is usually considered to be 
conducive to healthy business and industrial 
conditions, has ensued. What is there in the 
price situation, if anything, to prolong the 
— of business depression in the United 

ingdom? One source of difficulty may lie in 
maladjustment within the price system. 


In the case’ 





Stability of price level, of course, does not 
necessarily mean stability of the prices or 
relations between the prices of individual 
commodities or groups of commodities. The 
recent period of a stable price level in England, 
as shown by price indexes, has, of course, been 
a period of continually changing prices. Cot- 
ton has risen sharply, for example, as have 
rice, rubber, lard, sugar, wool, and sheep; 
coffee, kerosene, gasoline, brick, and cement, 
among others, have fallen; various other com- 
modities have fluctuated back and forth. In 
so far as the depression of business is related 
to prices, it may be the fault of price move- 
ments within the price system, as well as of 
general price movements. Profitable business 
and active trade require the proper adjust- 
ment of prices to each other and to interest 
rates, wages, and other incomes. Industrial 
inactivity is | pewinan traceable to some mal- 
adjustment of these. 

A previous article, in the January issue 
of the BuLLEeTIN, has examined the relation 
between prices and certain costs of production, 
and between wholesale and retail prices. 
The present discussion will confine itself to 
the relations between the wholesale prices of 
certain commodities and groups of commod- 
ities. In order to reach definite conclusions 
from such a study it is necessary to make use 
of some tests or standards of correct price 
relationships. The only tests available are 
a comparison of the present situation in this 
regard with previous periods and a com- 
parison of price changes with movements in 

roduction and trade. The latter is difficult 

ecause of the lack of detailed statistical data. 

As to a standard drawn from pre-war con- 
ditions, it is probably inaccurate to assume 
that normal price relationships now would 
be the same as those of 1913, for example. 
Changes in relative costs as well as markets 
have taken place, which may make necessary 
an adjustment of industry to a new system of 
prices. Nevertheless, some significant obser- 
vations may be made, first, as to the fluctu- 
ations which have taken place in the prices 
of certain groups of commodities relative to 
each other, and, second, as to the relations 
between these prices‘and the volume of pro- 
duction and trade. 

Relative prices of groups of commodities.— 
The Board of Trade group index numbers, 
plotted in Chart III, show that food prices 
were much higher than the 
during the high-price period and other com- 
modity prices much below it, but that their 


eneral level . 
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positions were reversed after the end of 1920, 
so that food prices exceeded the general level. 
During 1922 food prices fell, however, and 
other prices rose so that the two groups were 


practically equal at an index of 157 and 157.3, 
respectively, in January, 1923. Thus, they 
had returned to the 1913 relationship. If that 


constitutes a normal situation under present 
conditions, considerable progress was made 
last year toward a proper price adjustment 
between food and other prices. Within the 
food group, however, there have been wide 
fluctuations and the year 1922 ended with the 
relative prices of meat and fish considerably 
above those of cereals, which had fallen below 
the general price level. This is the reverse 
of their relation at the time of the 1920 price 
peak, and accounts for the disadvantageous 
osition of grain farmers in Great Britain, as 
in the United States. 

Of the other commodities, not food, textiles 
were relatively high priced during 1922 as in 
1920, and they stall remain above the general 
level with cotton leading. It is the metals and 
minerals which bring the ‘other than food” 
index down, with iron and steel lower than 
other metals and minerals, whereas it far ex- 
ceeded them before 1922. Iron and steel 
= have risen definitely in January and 

ebruary, but the close approach of the food 
and “other than food” groups to each other, 
which is noticeable since September, results 
chiefly from the rise of textiles, especially 
cotton, and the continued fall of cereal prices. 
So long as foreign demand for textiles is 
sustained both of these movements are advan- 
tageous to a country in whose industry textile 
manufacture plays such a large part, while 
she must import the greater part of her cereal 
food. They further aggravate the departure 
of these prices from their 1913 relationship, 
however, and raise the question whether a 
return to that relationship is to be expected. 
[t is notable, in this connection, that according 
to the group indexes computed by the Bureau 
of Labor Statistics for the United States, food 
prices have been continually below the general 

rice level and have risen less rapidly than the 
atter, while cloth and clothing prices have 
risen more rapidly; so that the recent relative 
movements of these groups of commodities 
have been similar to their movements in 
England. The prices of metals and metal 
products in the United States, unlike the cor- 


responding English prices, rose throughout 1922 
even more than the general price level, but 
in the last two months iron and steel prices in 





CHART III. Boarp or TrapeE Price INDEX. 


{1913=100.} 


350 350 


250 


200 


175 175 
50 


125 





100 
"23 


England have risen very sharply. In general, 
this comparison indicates that while in some 
respects English prices have tended to return 
to their 1913 relation, in many instances they 
are still far from it, and tend rather to follow 
the adjustments which have taken place in the 
United States. 

Prices and production.—In the United States, 
it will be remembered, production and general 
business activity began toimprove some time 
before prices generally commenced to rise. 
What reliable information is available as to 
business conditions in the United Kingdom 
shows that there was some progress toward 
more active business there during 1922 with- 
out any consistent rise in prices. By December 
the number of insured unemployed had dropped 
to a quarter of their number a year before and 
bank clearings had increased perceptibly; but 
general prices were still below what they were 
in June, 1922. In the United States, steel 
prices began to rise about six months after 
pig-iron production began to increase. Iron 
and steel production in England had been in- 
creasing for a year and a half before the recent 
rise in steel prices. Coal production, inter- 
rupted by the strike in the spring and early 
summer, has risen rapidly since August. Un- 
fortunately, production figures for the most 
important products of British manufacture are 
not available. Since business and industrial 
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conditions in Great Britain are so peculiarly 
dependent upon foreign trade, however, the 
relations of the volume of that trade to prices is 
of the greatest significance, and detailed trade 
statistics are gathered and published regularly. 

Prices and foreign trade.—The relation be- 
tween the depressed character of British trade 
and the prices of her goods may be seen by the 
following comparison of the relative quantities 
of certain groups of imports and exports and 
their relative prices as computed by the Board 
of Trade Journal. 

The table below shows the average quanti- 
ties of goods entering into British foreign trade 
during 1921 and 1922, relative to the average 
quantities in 1913 taken as 100. 


RELATIVE QUANTITIES OF CoMMODITIES IMPORTED AND 
ExporRTED BY THE UNITED KiINGpoM. 





[1913==100.] 
Imports. Reexports. | Exports. 
Groups. nee waemenes mane Sere eee 
1921 1922 | 1921 1922 1921 1922 


Food, drink, and tobacco../ 93.3 99.5 | 139.8 | 106.6 | 48.9 52.7 
Raw materials and articles 

mainly unmanufactured., 64.9 80.8) 74.6 85.2) 45.1 94.7 
Articles wholly or mainly 

manufactured........... 59.0 | 72.4 | 53.4), 59.8 | 50.7 66.5 


| ae 74.3| 85.8] 786) 81.5; 49.8! 689 











In 1921 exports were very much less in pro- 
portion to their 1913 volume than reexports or 
imports and although they gained more than 
the latter last year, they were still only 69 per 
cent of their pre-war quantity while imports 
amounted to 86 per cent of the 1913 figure. 
When we observe the composition of this trade, 
we see that the high figures for imports and 
reexports. are due chiefly to the relatively large 
quantities of food and of raw materials which 
entered into trade. The quantity of manufac- 
tured goods was low throughout. Among ex- 
ports the volume of food, raw materials, and 
manufactured goods was about equally reduced 
in 1921 but in 1922 raw materials more than 
doubled in volume while other commodities 
increased only moderately. Since manufac- 
tured goods make up the bulk of England’s 
exports (78 per cent in 1913), their small quan- 
tity has been the chief factor keeping down the 
volume of her total exports. Her food exports, 
which have also remained small, are them- 
selves chiefly products of manufacturing pro- 
cesses, while the food imported and reexported, 
the volume of which has been near or above 
their pre-war level, consists largely of products 


40814—23—_5 





in their natural state, such as grains and 
animals. Thus it is apparent that the low 
state of English trade is due chiefly to the low 
state of demand for manufactured goods, on 
which her industrial activity so largely de- 
pends. From the following analysis it will be 
seen that this diminished demand is due at 
least in part to the disparity in price between 
the articles which Britain sells and the com- 
modities with which her customers must pay. 
The table below shows the average prices of 
goods entering into British foreign trade during 
1921 and 1922, relative to their average prices 


in 1913 taken as 100. 


RELATIVE PricEs oF Commopities IMPORTED AND 
ExportTED BY THE UNITED KinGpoMm. 


[1913=100.] 





Imports. Reexports. | Exports. 
Groups. Sa = ‘ 
1921 1922 1921 1922 | 1921 | 1922 











Food, drink, and tobacco..| 205.9 160.9 133.1 125.6 | 225.9 | 203.5 

Raw materials and articles 
mainly unmanufactured.| 154.9 136.7 | 105.3 | 101.5 | 212.9 | 162.8 

Articles wholly or mainly | 
manufactured........... 206.5 157.9 | 168.9 | 152.0 | 280.2 | 207.0 





ea 190.3 | 152.2 124.3  116.2| 2688] 1991 
| 





This price table shows that the prices of 
manufactured goods have been generally above 
the level of the prices of other goods, partic- 
ularly raw materials, and that this is most 
notably the case among exports. It would 
seem that under the character of demand that 
has been existing the prices of these goods have 
been much too high. This is quite consistent 
with the 1922 rise in prices of American 
exports, still chiefly consisting of unmanu- 
factured goods, partly in response to a growing 
foreign demand. Countries impoverished by 
the war, while unable to buy highly finished 
articles, still demand the essential foods and 
materials for their own reviving industries. 
Under these conditions, it is encouraging for 
British trade that the average 1922 prices of 
manufactured articles showed considerably 
more of a decline from the 1921 prices than 
those of the other articles of trade, and that the 
prices of her exports feil in comparison with 
those of her imported goods. The Federal 
Reserve Board index also shows a discrepancy 
between the prices of British exported and 
imported goods during 1921 and 1922, although 


not to such a marked degree. According to - 
this index, the prices of imported goods rose. 


above those of exports in September and the 
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prices of the two groups are now near their 1913 
relationship. This is a movement in the 
direction of a more satisfactory adjustment 
of prices and one that is aiding toward a 
recovery of British trade, judging by the im- 
rovement of its volume in 1922 over 1921. 
Vhether a complete return to pre-war con- 
ditions is aii depends upon the growth 
of demand for British products which the dis- 
turbed state of her markets permits, and the 
reduction in prices which her costs of produc- 
tion will allow. It is evident that the price 
relationships of 1921 and 1922 have had an 
unfavorable bearing upon British foreign trade. 
The conclusions from this survey of price 
relations within the English price level during 
the last few years are rather indefinite. There 
is a tendency toward an adjustment of prices 
on a pre-war basis in some respects, while in 
others the tendency seems to be to approxi- 
mate the American price relationships, which 
are quite different from those of 1913. The 
very definite improvement in industrial and 
business activity in the United Kingdom indi- 
cates that there has been some progress toward 
an adjustment of ies: which will make busi- 
ness again generally profitable. 


WHOLESALE PRICES IN FRANCE, 


The movement of French prices, which was 
arallel to that of England and the United 
tates from 1915 down to the middle of 1922, 

has since that time shown a tendency distinctly 
divergent from either. French prices have con- 
tinued to rise sharply after British and Ameri- 
can prices, especially those of raw materials, 
virtually ceased to advance. 

In both France and the United States prices 
declined for a brief period after the armistice. 
Then, in April, 1919, prices turned upward in 
England and the United States, followed in 
June by those of France. The upward move- 
ment in France continued until April, 1920, 
according to the index of the Statistique Gén- 
érale, or until May, by the Federal Reserve 
Board index, in which month the peak was 
also reached in England and the United States. 
(See Chart IV.) From that date French prices 
fell rapidly to February, 1922, though the low 
point for the United States had been touched 
eight months before (June, 1921), and was not 
reached in England until eight months later 
(October, 1922). Prices in the United States 


started upward in February, 1922, rose steadily 
until July, since when the price level as a whole 
has shown almost negligible fluctuations. 
French prices started upward in March, 1922, 
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one month after the American movement began, 
and have since that time risen almost without 
interruption. In February, 1923, the Ameri- 
can index was one point above the figure of 
July, 1922, the British index was one point 
below its July figure, while since that date the 
Federal reserve index for France shows an 
advance of 44 points and that of the Statistique 
Générale 97 points. For the first time since 
1915 French prices show a sustained trend 
radically different from those of the United 
States. 

The study of prices in the United States dur- 
ing recent years is a study of the relation of 
the value of commodities to gold. In England 
it is the study of the relation of commodities to 
a currency which, having left the gold stand- 
ard temporarily, has nearly returned to it. 
In France it is the study of the relation of 
prices to a currency which departed from the 
gold standard further than did that of England, 
and has as yet been unable to make headway 
in returning to it. The index number of com- 
modity prices in France measures not only the 


CHart IV. Prices In FRANCE AND THE UNITED STATES. 
[1913=100.] 
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depreciation of gold in terms of commodities 
since 1914 but also the depreciation of the franc 
in terms of gold. 

Prices derive their sole significance from their 
relation to other prices, either within or without 
the country considered. The price of raw 
materials in France has been and still is above 
the price of other groups, while the general 
price index, stated on a gold basis, is far below 
the level of world prices. In these two facts 
are to be found the reasons why the index in 
France has continued to rise rapidly in recent 
months while the price levels of England and 
the United States have shown only minor 
changes. 


RELATIVE POSITIONS OF PRICE GROUPS IN 
FRANCE. 


The index of the Federal Reserve Board 
offers a means of studying the relation of in- 
ternal prices to each other, as three of its — 
show the prices of commodities at stages of the 
process from production to distribution. The 
three groups are those of ‘“‘raw materials,’ 
‘producers’ goods,” and “ consumers’ goods.” 
Since January, 1920, the “raw materials” index 
has been above the general average, that of 
‘producers’ goods”’ has always been below the 
general index, while the ‘‘consumers’ goods”’ 
have several times crossed the general index, 
and have usually tended to remain close to it. 
A study of the index numbers for recent 
months shows, as might be expected, that the 
raw materials index forecasts by several months 
the movements of the group of “ producers’ 
goods,” while the latter is from four to eight 
months ahead of the “‘consumers’ goods.” In 
March, 1922, the “raw materials” group, al- 
ready considerably above the general index, 
began a long rise which still continues. In June 
this movement had been communicated to the 
‘producers’ goods,” but not until November 
was its influence shown in “ consumers’ goods.” 
At present all three groups are moving upward 
together. It is the price of ‘raw materials” 
which eventuall etermines the price of 
‘producers’ goods” and the price of “con- 
sumers’ goods,”’ and the course of all three to- 
gether determines the general movement of 
prices. 

French prices in general have risen, there- 
fore, because of the rise of raw materials in 
France, and raw materials prices in France first 
rose because their world or gold price rose and 
later because since April, 1922, French exchange 
has undergone an almost continuous decline in 
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terms of gold. To put it more concretely, the 
world price of raw materials rose in terms of 
dollars, and when this advance was arrested in 
August, 1922, the rise continued in terms of 
francs, because French exchange continued to 
decline. 


THE RELATION OF FRENCH PRICES TO WORLD 
PRICES. 


Although France, like the United States, and 
unlike Germany and England, is a_ self- 
contained country, its price movements are 
controlled by would price movements. As the 
foreign trade of France is only a minor fraction 
of its total business, it is necessary to explain in 
some detail the manner in which world price 
movements are communicated to French price 
movements. 

The prices of the great basic raw materials 
are determined in world markets. The price 
of wheat is fixed in the primary markets of 
Chicago and Liverpool; of wool, in Boston and 
Bradford; of copper, in New York; of cotton, 
New York and Liverpool; of sugar, New York. 
France must purchase all her cotton abroad, 
but only a part and often only a small part of 
her requirements of most other raw materials. 
The world market sets the price of those 
cere at home as well as those which may 

e or must be purchased abroad. For in- 
stance, wheat is produced all over the world 
and is universally in demand; France raises 
nearly enough for her needs, though there is 
usually a marginal requirement to be met 
abroad. If the price of native French wheat 
should rise above the level of comparable 
grades in the world market, the latter would 

e drawn into the country; if French wheat 
should drop below the world price, buying 
from abroad would immediately bid it u 
unless the supply of the cheaper F yeh 
wheat should be great enough to depress 
the world price to its own bev. This equal- 
izing process would obtain even if France 
raised exactly the amount of wheat, or wool 
or sugar required by her own needs, provided 
no embargo was laid on the movement of those 
commodities. This assimilation of the French 
price of raw materials is no less true of wheat, 
of which France produces most of her require- 
ments, than it is of cotton, entirely an im- 
ported commodity. The situation is quite 
comparable with that of the United States. 
Only a small percentage of the American 
wheat crop is actually exported, but the price 
of that fraction determines the value of the 
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entire crop. There are a few exceptions to 
this rule in France, as in the case of wine, 
which France produces in great quantities and 
for which there is no world market, properly 
— The free movement of a heavy 
commodity like coal is affected by transporta- 
tion costs, and in other cases tariff restrictions 
may be an important factor. But in general 
the basic raw materials tend toward a common 

old price all over the world. A movement in 
that gold price is almost instantly communi- 
cated to the markets of the world in terms of 
their various exchanges. 

A comparison of the indexes of raw materials 
in France and the United States shows their 
relation distinctly. The price of raw materials 
began to rise in the United States with Septem- 
ber, 1921. The same month the raw material 
index of France registered an advance. But 
while prices of raw materials in the United 
States continued upward, in France they 
inclined downward until February, 1923, after 
which they too turned upward, parallel with the 
American movement. But in the United 
States raw materials reached their peak in 
August, 1922, since when they show little 
change; while in France they have continued 
to rise sharply. These movements, apparently 
contradictory, are easily explained. From 
August, 1921, to August, 1922, raw materials 
were advancing in their primary markets, but 
at almost the same time that raw materials 
were rising the franc began to rise in New York, 
and rose even more rapidly, in terms of dollars, 
than did the price of raw materials. Put 
another way, the dollar was declining in terms 
of raw materials, but it was declining still 
more sharply in terms of francs. For several 
months the rise in the franc, occasioned b 
trade conditions and stimulated by bullis 
speculation and by the loans floated in New 

ork and London, was able to counteract the 
advance in the rising gold prices of raw mate- 
rials; and the price of raw materials in France 
actually declined. But by May, 1922, the 
factors which had moved French exchange 
upward had exhausted their power, and 

rench exchange began the long decline, 
which, except for the brief rally in , Sop 
1922, continued through February, 1923. 
Simultaneously, the price of raw materials in 
France began to advance. 


FRENCH PRICES AND EXCHANGE, 


It is through raw materials, whether actually 
produced at home or abroad, that the exchange 
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exerts its heaviest influence on French prices. 
But the exchange is merely the statement of 
the external value of the franc, while the price 
index is the expression of its internal value, 
reflecting, as was stated above, the depreciation 
of French currency in terms of gold and also 
the depreciation of gold in terms of commodi- 
ties. The primary cause of the depreciation 
of the currency in terms of gold is, as everyone 
knows, the enormous increase of the note 
circulation. But for nearly two years the note 
circulation has remained virtually on a level, 
and during most of that period the level of 
internal prices showed only moderate fluctua- 
tions. eanwhile, the external value of the 
franc has gone through a series of very wide 
movements. This raises the question of the 
relation of the internal value of the franc to 
its external value. In the first placé, it may 
be said that the internal value of the franc 
limits the fluctuations of its external value. 
As long as the franc retains, say, one-third of 
its pre-war purchasing power at home, franc 
exchange could hardly drop to and remain 
any length of time at 1 cent; nor could it rise 
to and remain even for a brief period at 15 
cents, for example. The quantity of French 
purchasing power having remained about 
constant during the last two years, French 
exchange has during most of the period re- 
mained in a zone between 6 cents and 9 cents, 
but at no time since 1920 has the exchange 
gone high enough to touch its purchasing- 
ower parity. (See Chart V.) This fact 
orms an interesting contrast to the case of 
England, where the exchange has several times 
crossed its purchasing-power parity, and until 
recent months has usually remained above 
it. The situation in France is, rather, com- 
parable to the case of Germany, where the 
disparity between the internal and external 
value of the mark is a familiar phenomenon. 
While the internal value of a currency in 
France limits roughly the zone of French 
exchange and the purchasing power parity 
indicates the approximate location of this zone, 
the actual rate of exchange will “ore entirel 
upon the supply of and demand for French 
bills of exchange. This supply and demand 
emanates from five possible quarters—mer- 
chants or others engaged in actually buying 
or selling commodities or services, speculators, 
financial interests desirous of artifically enhanc- 
ing or depressing the exchange, tourists, and 
security holders. Owing to the large trade 
balance against France, the supply of com- 
mercial bills has greatly exceeded the demand, 
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though at certain seasons pressure on the 
exchange from this side is heavier than at 
others. Speculators buy and sell hoping to 
uess the course of a market whose real trend 
is determined by fundamental factors; such 
operators do not cause movements, but they 
often exaggerate them. The most conspicu- 
ous example of an artificial bolstering of the 
ren. occurred during 1918, when it was 
“pegged”? somewhat below par. Another in- 
stance of interference with the normal trend 
can probably be found last spring at the time 
of the large loans floated in Veglend and the 
United States. Although the main purpose of 
these loans was quite different, a“ 4 actually 























imparted to the exchange a brief artificial 
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strength. Tourists are an important source 
of demand for francs and are one of the most 
important factors influencing the exchange, 
especially a the spring and summer. 

e necessity of meeting the interest and 
dividend payments of security holders is 
another factor, though the influence of buying 
or selling for this cause is unascertained. But 
the outstanding fact is that the French ex- 
change since 1920 has always been below its 
purchasing-power parity, and this indicates 
that up to the present the greater insistence 
has come from those who supplied French bills 
of exchange than from those who demanded 


| $0.2912. 





them. Of course, in sum, supply and demand 
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one way or another must be equalized and for 
every seller of exchange there must be a buyer; 
exactly as for every stock sold in the security 
market there is a buyer. The trend is deter- 
mined by the relative insistence of buyer and 
seller. 

If the rate of exchange were stable at its 
purchasing-power parity, whether that were 
3 cents or 16 cents, the American seller and the 
French buyer of commodities would be on an 
equality. But with the actual exchange below 
its purchasing-power parity, the French buyer 
in the me market, or specifically, in the 
American market, is at a great disadvantage. 

The course of the price of wheat and cotton 
illustrates concretely the effect of this situa- 
tion. Wheat is an example of a commodity 
whose price in the er market has changed 
only Shightly in the past year. It is also a 
commodity, as was mentioned earlier in this 
article, whose price is set in a world market, 
though most of the wheat consumed in France 
is home grown. Cotton, which advanced 


| sharply in price during the year, is an example 
/of a commodity not 


roduced in France. Its 
price, in France, will therefore illustrate the 
effect both of a rise of the gold price and of the 
decline of the franc. The price of wheat will, 
on the other hand, illustrate the effects of a 
nearly stable gold price on a home-grown com- 
modity, in a period of declining exchange. 

As February, 1922, was the last month in 
which the temporary rise of French exchange 
was powerful enough to counteract the rise in 
the dollar price of raw materials, it will serve 
as a base. In that month the price of upland 
middling cotton in New Orleans was $0.1647 a 
pound; in February, 1923, the price was 
Taking the former figure as 100, the 
price of cotton in the United States, the pri- 
mary market, rose to 176.8. In the same pe- 
riod at Havre it rose from 246 francs per 50 
kilos to 572 francs; that is, from 100 to 232.5. 
Of this advance of 132.5 points, 76.8 may be 
said to represent the decline of the dollar in 
terms of cotton and 55.7 points to represent the 
effect of the decline of the franc in terms of the 
dollar. 

The situation of wheat illustrates another 
phase. The price of wheat (No. 2 red winter, 
cash, Chicago market) in February, 1922, was, 
$1.3816 per bushel; in the same month in 1923 
it was $1.36 per bushel. This represents, in 
the American wheat, a decline from 100 to 98.4, 


a conspicuous drop in view of the general ad- . 


vance in commodities. In the same period 
French wheat (native, red, Chartres market, a 
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rade comparable though not identical) rose 
rom 67.06 francs per 100 kilos to 90.50 francs; 
that is, from 100 to 134.95 in terms of francs, 
but exchanged into dollars at the average rate 
of the respective months it indicates a real de- 
cline from $5.85 per 100 kilos to $5.56, a course 
similar to the trend of the grade of American 
wheat compared. 

While cotton was advancing from 100 to 232.5 
and wheat from 100 to 134.9 the general aver- 
age (on a February, 1922, base) rose only from 
100 to 124.7. These figures illustrate how a 
decline of the franc can force above the general 
index not merely the prices of imported raw 
materials but of home-produced raw materials, 
even when the world price has actually de- 
clined. They further explain why, almost 
solely as a result of the exchange, the price of 
raw materials in France has continued to ad- 
vance for half a year after the raw materials 
index of the United States stopped rising. 


EFFECTJOF THE,CURRENT; PRICE, MOVEMENT. 


The initiation of the present price movements 
in France was caused i the rise in the world 

rice of commodities, especially raw materials. 

ts continuation and exaggeration in France is 
due to the influence of an exchange which has 
declined so far below its purchasing power 
weed as to make the gold index of France for 

ebruary, 1923, almost 30 per cent lower than 
the American price level.! (See Chart I.) It 
might be expected that this would occasion a 
flood of French exports, and, in fact, there has 
been a notable increase in recent months. 
Nevertheless, French foreign trade labors under 
two handicaps, the high cost of raw materials 
bought with depreciated currency, and espe- 
cially the difficulty of determining costs and 
me "uae in a currency subject to wide and 
rapid fluctuations in both directions. 

French exchange has declined steadily for 
nearly 10 months, with only one brief re- 
covery. In the past these declines have 
always been followed by more or less sus- 
tained advances. A _ half-cent rise in the 
franc could change the result of the most 
carefully planned transaction between France 
and America from profit to loss for one 
party or the other. Further, the building up 
and organizing of a general foreign trade 
require considerable time. Connections must 
be established, credit facilities arranged, and 
the exact nature of the market ascertained. 


! This calculation assumes that the price levels in France and the 
United States were identi in 1913, which is open to question. 








All of these advantages most French pro- 
ducers lack. Before the war France was not 
a great exporting country, and even at present 
it is a practical question for the average French 
producer whether it is worth while to go to the 
expense of holding up an export organization 
which a movement of the exchange might ren- 
der unprofitable almost overnight. But the re- 
pew 1 increase in French exports in Decem- 
ber and February shows how quickly French 
trade responded to the low exchange rates pre- 
vailing in November and January. 

While the French export trade has been 
able to profit considerably from this situa- 
tion, domestic business has enjoyed those un- 
certain benefits that come in the early stages 
of a rapid upward price movement. Indus- 
trial stocks on the Bourse have gone up, com- 

anies fortunate enough to have accumulated 
arge quantities of raw materials at lower 
levels have seen their inventories increase in 
value, and all producing concerns have been 
actively employed. Curiously enough, the 
French farmer has found his condition im- 
proved by the very cause that has marked 
the disadvantage of the American farmer, 
namely, the fact that the price of wheat is set 
in a world market. For while the price of 
his wheat in dollars has not advanced, the 
depreciation of the exchange has lifted the 
franc-value of his crop above the general 
price level. 

The full effect of this rise in raw materials 
has not yet reached consumers’ goods. Except 
in a few instances, such as sugar and to some 
extent textiles, it is doubtful if it has made 
itself felt in retail markets. It remains to be 
seen whether or not the French public will be 
able to purchase freely at such a retail price 
level as is indicated by present prices of raw 
materials. If it can not, in one way or another 
prices will settle to a level at which the public 
can buy. 

The index of raw materials in America 
reached its peak in August, 1922; that is, the 
“pa price of the commodities composing it 

as not since risen. But raw materials have 
continued to advance in France, because the 
franc has been continuously declining in gold 
value. The recent rise in French raw mate- 
rial prices is almost solely a reflection of the 
movement of the exchange. The French 
index of raw materials will stop rising when the 
cause of the rise ceases to operate; that is, 
when the decline of the exchange is checked. 
As long as the world prices of raw materials 
remain fairly stable, the French raw material 
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index will move almost exactly with the dollar 
in French exchange. If the dollar begins to 
decline—that is, if French exchange begins to 
rise—raw materials whose prices are set in 
world markets must decline in terms of francs. 
In fact, a sudden advance in the franc, if that 
were justified by the condition of the exchange 
market, would cause so serious a drop in the 
’ franc prices of raw materials that such a move- 
ment would hardly be welcome to those busi- 
nesses which are carrying large inventories 
of raw materials or to the banking interests 
that finance them. 


CONCLUSION. 


From this analysis of the current price 
movement in France, two distinct conclusions 
stand out. The rise was set in motion by the 
advance in world prices; it has been prolonged 
by the continuous decline of French exchange. 
As a result of this decline of the exchange, and 
in spite of the recent enormous rise in French 
prices, the gold index shows that the purchas- 
ing power of the dollar in France is nearly 30 

er cent greater than in the United States. 
Whether the relation will ultimately be cor- 
rected by a movement of the exchange or by 
a movement of prices, or by a combination of 
the two, it is impossible to predict. 

The price ress can not be stabilized until the 
exchange is stabilized and vice versa. Their 
relation is reciprocal, since both are statements 
of what is fundamentally the same thing, the 
value of the franc. It is sometimes stated that 
the first essential in the stabilization of the 
franc is to determine its relation to gold. This 
would be desirable, but it is difficult to see 
how that is possible until the relationship 
of the franc to commodities is more posi- 
tively defined. The establishment of a fairl 
well stabilized goods value for the franc would, 
ipso facto, give the franc an ascertainable gold 
value. The free movement of gold would of 
course stabilize the exchange, for gold is the 
one commodity that is always acceptable in 
every country. But it would probably be 

ossible to achieve a workable stabilization of 
oth the internal and external value of the 
franc, that is, the price level and the exchange 
rate, long before France was able to return to 
the free movement of gold. 

There are more immediate obstacles to stabil- 
ization of price levels and exchange rates than 
the gold problem. The internal value of the 
franc can not come to a level until it appears 
that the French Government can finance its 





expenditures without further inflation of the 
circulating medium. The external value of the 
franc can not become stabilized until the sup- 
ply of and demand for French bills of exchange 
ecomes equalized not only in amount but in 
urgency. Apparently they already are nearly 
equal in amount, since, for nearly a year France 
has met her trade balance and other charges 
without resort to foreign loans and by the ship- 
ment of very little gold. To be sure, even after 
these bills were equal in amount, there would 
still be a seasonal difference in pressure. In 
the fall France is a heavy purchaser of cotton 
and other crops; at the holidays and spring the 
luxury goods which France exports are in 
demand and the requirements of tourists 
strengthen the exchange. But seasonal fluctu- 
ations would not necessarily involve the ruinous 
movements to which the exchange is now sub- 
jected; being comparatively small, they could 
e nearly smoothed out by rt inter- 
vention of the sort suggested by the governor 
of the Bank of France in his annual report. 
Given the first essential, namely, the internal 
stabilization of the franc, the stabiljzation of 
the exchange becomes readily practicable, 
though its perfection would require a little 
time. The whole future of French prices and 
exchange, therefore, is contingent upon whether 
or not the French Government can avoid fur- 
ther increases of its circulating medium. 


GERMANY. 
TEMPORARY STABILIZATION OF THE MARK. 


In a discussion of stabilization of the German 
mark it can not be emphasized too much that 
final stabilization depends mainly upon the 
settlement of the reparation question, upon the 
balancing of the Ceekiet, and upon foreign 
trade, and that so long as these questions re- 
main unsolved it is impossible to put German 
currency on a sound esis.’ It is, therefore, 
the more interesting to study the temporary 
stabilization of the mark at a time when the 
most important industrial district of Germany 
is economically severed from the rest of the 
Reich. While it is too early to determine 
the effects of the present currency and exchange 
situation upon the business activity of the 
country, its effects upon credit and especially 
upon prices are already manifest and will be 
analyzed in this article. 


1 This matter was discussed in detail in the FEDERAL RESERVE 
BULLETIN for January, 1923, p. 61. 
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The decline of the mark from $1.39 per ten 
thousand on January 2,.1923, to 21 cents per 
ten thousand on January 31 was followed by a 
rapid recovery during the first two weeks in Feb- 
ruary. (See accompanying chart.) On Feb- 
ruary 14 the mark was quoted at 44 cents per ten 
thousand, an improvement of about 40 per cent 
in two weeks, and with the exception of slight 
fluctuations during the third week in February, 
it remained stable at this point until March 6. 
On this date the mark showed a further im- 
provement, being quoted at 48 cents per ten 
thousand, a rate at which it was maintained 
until March 29. On March 31 the mark stood 
at 47 cents per ten thousand. The improve- 
ment of the mark and its stabilization can be 
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better understood if the causes of its precipi- 
tous fall are first made clear. The deprecia- 
tion of the mark during January was not war- 


‘ranted, either by the volume of mark transac- 


tions, which was not large, or by any other 
economic factor. It was the result of a com- 
aratively small, but very insistent, demand 
or foreign bills in Berlin, and at times of an 
absolute lack of supply. In short, it was due 
to a panic among the sellers and a strike 
among the buyers of German exchange. Un- 
der such conditions almost any rate became 
possible, as many holders of marks threw the 
on the market at any price. It was when| 
mark exchange reached its lowest point and a 
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large quantity of marks was accumulated by 
representatives of German banks in the most 
important foreign-exchange centers that the 
Reichsbank started an active foreign-exchange 
policy. 

The exact means used by the Reichsbank in 
su peeing the mark arenot known. Sales of 
gold, however, did not take place, for in the 
weekly statements issued by the Reichsbank 
its gold holdings show no decrease. Appar- 
ently, it sold foreign bills mainly in New York, 
though similar transactions took place also in 
Berlin, Amsterdam, and London. The larger 
supply of foreign bills was first felt in Berlin, 
where the market was almost unable to absorb 
all the bills offered, and an improvement of 
mark exchange set in almost immediately. 
Furthermore, the Reichsbank did lag 
in its power to curb the demand for foreign 
exchange for speculative purposes. It d. - 
clined to make onan against foreign bills of 
exchange and to discount certain finance 
bills. This, combined with the high cost of 
money (300 per cent per annum was charged 
for loans intended for foreign exchange specu- 
lation), made speculation in foreign exchange 
unprofitable and resulted in a slackened de- 
mand for foreign currencies: The foreign-ex- 
change policy of the Reichsbank affected the 
value of the mark indirectly as well as directly. 
Purchasers of foreign currencies, when the 
mark was at a lower level, sold them in order 
to avoid further losses. Thus the supply of 
foreign bills increased, while the demand 
for them decreased, for holders of marks were 
unwilling to sell so long as the mark was on 
the upward swing. e increased demand 
for marks from French sources may also be 
mentioned as a cause of the recovery of mark 
exchange. 


FEASIBILITY OF TEMPORARY STABILIZATION. 


Temporary stabilization of the mark can be 
accomplished by the use of a comparatively 
small amount of gold, and the Reichsbank has 
at its disposal more than enough gold for this 
purpose. On January 1 notes in circulation 
amounted to about 1,300,000,000,000 paper 
marks, corresponding to approximately 670,- 
000,000 gold marks. At that time the gold 
reserves of the Reichsbank exceeded the total 
value of all its outstanding notes by about 
334,000,000 gold marks. Under these condi- 
tions it would not have been difficult for 
the Reichsbank to buy enough mark bills to 
prevent the catastrophic decline of the mark 
in January. Therefore, the statement that 
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foreign holders of mark exchange determine 
the value of the mark and that the Reichsbank 
would be powerless if the latter should throw 
their holdings on the market does not seem 
to be correct. The amount of marks held 
abroad, if compared with the total amount of 
notes in circulation at present, is comparatively 
small and their value in gold almost negligible. 
The total amount of German bank notes held 
abroad and the amount of mark deposits of 
foreigners with German banks at the end of 
1921 were estimated by the Reichsbank at be- 
tween 25 to 30 billion and 35 billion marks, 
respectively. No estimates are available as to 
the amount by which these two items increased 
during the past year. In view, however, of 
the general attitude of foreigners toward the 
mark and German securities during the past 
year, it is not likely that the total amount of 
notes held abroad and of mark deposits of 
foreigners with German banks would exceed 
100 billion paper marks at the end of 1922. 
Thus, femmet at the January 1, 1923, rate, all 
marks owned by foreigners amounted to not 
more than $14,000,000. Fifty million gold 
marks would therefore be sufficient to absorb 
practically all the notes offered for sale abroad 
and the influence of foreigners on the quota- 
tion of the mark could thus be almost entirely 
eliminated. 

Furthermore, the violent decline of mark 
exchange during January has made the task of 
stabilizing the mark easier. On January 31, 
1923, Reichsbank notes in circulation amounted 
to about 1,900,000,000,000 paper marks, repre- 
senting a value of about 140,000,000 gold 
marks. The total amount of marks held 
abroad, estimated above at 100,000,000,000 
paper marks, thus represents a value of about 
$2,100,000 or about 8,500,000 gold marks, 
which, when compared with the gold reserve 
of the Reichsbank, is insignificant. 

Although the amount of marks held abroad 
or for foreign account in Germany is very small 
in terms of gold, and could readily be bought up 
by the Reichsbank, nevertheless under present 
conditions the Reichsbank can not for long 
continue its active foreign exchange policy. 
For in the long run the exchange value of a 
currency on a paper basis is determined by the 
demand for and supply of foreign bills. It is 
true that the Reichsbenk is able to absorb all 
the marks offered for sale abroad, since this 
amount increases only comparatively slowly, 
aoe: to the fact that practically all imports 
into Germany are billed in foreign currencies, 
but this very fact tends to increase the demand 
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for foreign exchange in Berlin. How great 
the demand is, even if one disregards reparation 
payments, may be seen from the fact that 
during 1922 the balance of trade was more 
than 2,000,000,000 gold marks against Ger- 
many. These figures are only approximate, 
but they make it clear that in Berlin the de- 
mand for foreign bills greatly exceeds the 
supply. This situation is further aggravated 
by the French occupation of the Ruhr region, 
which forces Germany to import foreign coal 
in increasing quantities. Monthly average 
imports of coal from England from July to 
December, 1922, were estimated at about 
1,300,000 tons. Due to the extreme decline 
of the mark during January, the importation 
of British coal during that month decreased 
to about 600,000 tons, but it increased rapidly 
during February, and at present surpasses the 
average monthly imports for the second half of 
1922. The larger imports of coal from Great 
Britain into Germany have also increased the 
total value of the trade between the two coun- 
tries. During the calendar year 1922 Great 
Britain exported to Germany goods represent- 
ing a value of £32,000,000, as compared with 
£18,000,000 in the preceding year. What 
steps the German Government or the Reichs- 
bank will take to meet this situation is un- 
known. It is worth emphasizing, however, 
that the large unfavorable balance of trade is, 
aside from the reparation question, the most 
difficult problem in the final solution of the 
German currency question. 


RELATION OF STABILIZATION TO CREDIT AND 
PRICES. 


Effects upon credit.—Despite the tempo- 
rary stabilization of the value of the mark 
abroad, domestic currency inflation in Feb- 
ruary and March proceeded more rapidly than 
in previous months. On January 6, 1923, the 
total amount of Reichsbank notes in circula- 
tion was 1,336,501,000,000 marks, while on 
March 7 it had risen to 3,871,256,000,000, an 
increase of 2,534,755,000,000 marks for the 
two months. This rise is due mainly to the 
—_ increase of discounted private notes 
held by the Reichsbank, which during the same 

eriod increased by 1,598,859,000,000 marks. 
he steady depreciation of the currency and 
the rising price level cause bankers and busi- 
ness men to borrow increasing amounts from 
the Reichsbank, for at the time of repayment 
the value of the liquidated borrowings amounts 


only to a fraction of the funds originally bor- 
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rowed. While private banks have been able 
to protect themselves against this deprecia- 
tion by a progressive commission charge or 
even in some instances by participating in the 
profits of the borrower, the Reichsbank was 
unable to adopt such measures. To curb this 
great demand for credit the Reichsbank raised 
its discount rate on January 18, 1923, from 
10 to 12 per cent. This increase of the dis- 
count rate, however, can have no effect on the 
demand for credit so long as the open market 
rate ranges between 40 and 300 per cent per 
annum. Thus, the Reichsbank was forced 
to adopt other means to restrict borrowing. 
One of them was a careful scrutiny of all bills 
presented for discount and the adoption of 
the rule that all bills must bear three signatures 
and have their origin in useful and essential 
business transactions. Furthermore, — the 
Reichsbank established more or less definite 
lines of credit for all persons and firms seeking 
accommodation. These measures tended to 
decrease the amount of bills presented for 
rediscount, but they were entirely offset by 
the free discounting of bills of Westphalian 
industrialists. 

The rise of the discount rate of the Reichs- 
bank from 10 to 12 per cent shows how abnor- 
mal are credit conditions in Germany. This 
situation appears even more striking when one 
compares the bank rate at Berlin with rates 
prevailing in other countries with highly in- 
flated currencies. These rates, with the dates 
when they were fixed, are as follows: Germany, 
January 18, 1923, 12 per cent; Austria, Septem- 
ber 4, 1922, 9 per cent; Poland, September, 
1921, 7 per cent; Rumania, September 4, 1920, 
6 per cent. 

When one considers that at the present time 
the discount rate in England and Switzerland 
is 3 per cent and in Holland 4 per cent, the con- 
trast with Germany becomes even more strik- 
ing. The above figures also indicate the extent 
to which the international money market is 
disturbed, so that practically no relationship 
exists between the credit situation and the 
discount rate prevailing in the different coun- 
tries in Europe. 


Effects of stabilization a rices.—The 
breakdown and recovery of mark exchange 


during the first two months of the year were 
immediately reflected in the movement of 
yrices. The wholesale index number of the 

rankfurter Zeitung advanced from 205,417 on 
January 1 to 715,881 on February 1, an increase 
of 348 per cent, while the dollar as expressed in 
marks increased during the same time by 458 





er cent. As usual, prices of commodities 
ased upon imports moved automatically with 
the foreign exchanges, while those of domestic 
raw materials and industrial products lagged 
considerably behind. The relation between 
prices of domestic and foreign products in a 
rising market may be seen from the following 
figures, taken from the Frankfurter Zeitung. 
The index of 10 typical domestic products (rye, 
potatoes, eggs, hay, hides, alcohol, bricks, 
cement, potash, and industrial alcohol) in- 
creased during January from 150,657 to 466,558 
or about 210 per cent. The index of 10 typical 
imported commodities (rice, cocoa, coffee, 
cotton, jute, rubber, copper, tin, maize, and 
‘oeanar increased during the same period 
rom 222,115 to 986,278, or 334 per cent. In 
many instances the prices of imported goods 
exceeded the prices in other countries, as may 
be seen from the following table: 


Prices OF SELECTED COMMODITIES IN THE UNITED 
STATES AND GERMANY. 








{Expressed in marks.] 
5 : : : 

‘ : June 15,, Jan. 2, | Feb. 6, | Feb. 13, | Feb. 16, 
Commodity and market. \"ieig| 1908, | 1923." 1923. "| 1028. 
Wheat, per quintal: | | | 

New York........... | 14.40 | 35,644 | 176,363 | 132,313 | 94,043 
adi Bette ee 14.39 | 36, 083 | 180,080 | 139,510 | 92, 590 
Chicago...... sidaweds | 11.70 | 20,266 | 108, 532 | 78,540 | 56, 826 
soko maaseres* ns 14. 50 | 31,200 | 138,000 124, 000 | 70, 000 
, per quintal: | 
"— ae 125. | tasote | eas sup | fazramo | 453800 
Se . 00 | < | 632, 5, | 345. 
Flour, per quintal: | | | | : 
New York........... | 17.90 | 44,719 | 230,222 | 163,578 | 119, 538 
a aoe... voi seseees | 17,90 | 45,321 | 235,650 | 172,920 | 117,980 
quintal: 
New York wsdl aS 31-90 | 89,627 | 451,616 | 414,888 | 275, 807 
hatin: aaibtke 77 89,000 000 | 236, 000 
Cotton, per kilogram: | : / : . 
Lo See 1, 24 4,186 | 23,344 | 16,239 12,078 
NE ec ccden ania 1.28 4796 | 26,003} 19,110 13,035 





| 


The prices given in the above table are only 
approximate, mainly owing to the different 
methods of grading and quoting in the two 
markets, but they indicate clearly the close re- 
lation between prices of imported goods and the 
exchange rate. In practically all cases prices 
of such commodities as expressed in marks 
were higher in Berlin than in New York. The 
ome difference, however, if expressed in dol- 
ars, is negligible and reflects merely the addi- 
tional cost of transportation, insurance, and 
other minor items. The higher pre-war prices 
in Berlin as compared with New York were due 





to the protective tariff of the former German 
Government. 

The improvement of the mark in February 
resulted in a decrease of prices for the first 
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time in 20 months. 
price level, however, was more erractic and 
much slower than the upward movement of the 
mark. The index of all commodities of the 
Frankfurter Zeitung showed a decrease of 5.4 
per cent, while the value of the mark increased 
during the same period about 40 per cent. Im- 
ported commodities decreased more rapidly 
and thus reflected very well the method of 
price calculation at present prevailing in Ger- 
many. Prices, at least of imported goods, are 
calculated almost entirely in gold or on a dollar 
basis, and the amount of marks they command 
depends upon the relation of the mark to the 
dollar or the “gold mark.” Thus, for instance, 
textiles and leather, which depend upon im- 
ports of raw materials, decreased in price by 
33.2 per cent during February, moving almost 
as rapidly as the exchange rate. On the other 
hand, domestic products or those based mainly 
upon domestic labor changed in price very 
slowly, and in most cases did not decline, but 
even increased. The index of the group of 
“industrial finished products” and of “mis- 
cellaneous articles”’ increased during February 
15.7 and 30 per cent, respectively, despite the 
a improvement of the mark abroad. 
he reasons for this situation are manifold 

and deserve closer attention. In the first place 
the rise in prices of domestic commodities dur- 
ing January was considerably behind the in- 
crease of the dollar. While the dollar as ex- 
pressed in marks increased during January 
sevenfold, prices of domestic products in- 
creased only threefold, so that gold prices of 
domestic goods on the eve of the mark recov- 
ery were lower than before, and the decrease of 
the dollar from about 48,000 marks to about 
20,000 tended to bring about an equalization 
of prices. The adaptation of such commodi- 
ties to the valuation of the dollar is much 
slower, and this process continued after the 
mark started on its upward course. Further- 
more, whenever the mark shows an improve- 
ment abroad there is a . a tendency of 
prices to approach the world market level. 

Secondly, prices of coal and iron have in- 
creased very rapidly. During January, coal 
rose from 38,044 marks per metric ton to 68,411 
marks, hematite iron from 181,200 to 334,800 
marks, steel ingots from 197,300 to 623,000 
marks, and bars from 270,000 to 860,000 marks. 
Due to the occupation of the Ruhr and the 
scarcity of these commodities in the unoccu- 

ied parts of Germany, prices of these commod- 
ities did not respond to the improvement of 
the mark. 


The decline of the general 





Thirdly, the cost of labor could not be de- 
creased so long as the cost of living did not 
show the same tendency. Doctor Kuczynski 
estimated the weekly expenditures of a family 
of four in Berlin during the first and second 
half of February at 81,671 marks and 90,350 
marks, respectively, as compared with 30,000 
marks for the first half of January. True, cer- 
tain commodities like rationed bread decreased, 
but many other items, such as rent and fuel, 
increased. The costs of labor, coal, steel, and 
iron are mainly responsible for the increase in 
prices of industrial finished products during 
February. 

The rise of domestic prices is also due to some 
extent to the continuous increase in the cost 
of transportation. During the past year the 
Federal railway administration increased its 
rates with each decline in the value of the 
mark. The following table showing increases 
of freight rates during 1922 and the beginning of 
1923 will best illustrate this situation. 


INCREASES IN Rarttway Freicut Rates, 





| Per cent. 


| 
Date Date. | Per cent. 
1922 1922. 

UN Meccdtdadin cues duaea 8 hl ere 60 
BT Descannbsactncvedess rR een ceemy ee 50 
NR EGev Souhascdedcacpes 40 CR eitenducdcarwres a 150 

HAP | 20 || 

PDD aw 6 hae cncds canes 2 |} 1923. 
ET a 5 T8 ae Ba Bid cocks lécens 70 
5 1 Sa | RRSE eet ees 100 

t 100 





As compared with pre-war freight rates, the 
rate of February 15 represents a 7,400-fold 
increase, which corresponds to a valuation of 
the dollar at about 30,000 marks. 

The above causes are not peculiar to the 
price development during the first three months 
in 1923, for tendencies leading to the same 
causes have been apparent ever since the mark 
began its downward course. The artificial 
stabilization of the mark abroad and the con- 
tinuing increase of paper notes in circulation, 
however, have created an entirely new situa- 
tion which will have great effects on prices in 
Germany. A stabilized mark abroad will tend 
to make imported commodities subject only to 
the international price movement, while con- 
tinued issues of huge quantities of paper money 
will tend to raise domestic prices in Germany. 
If the mark should remain stable and notes in 
circulation should increase to the same extent | 
as during the last few weeks, the internal and 
external value of the mark would soon approach 
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each other and prices of German domestic pro- 
ducts would reach or even exceed the gold 
price level. Up to the middle of February the 
exchange value of the mark was an important 
factor in determining prices in Germany. 
Since the exchange factor has been for the time 
being eliminated, future price developments in 
Germany will be eee with great interest. 
Under normal conditions the present currency 
situation would soon lead to a point where 
German prices would exceed prices in other 
countries, which would result in an increase of 
imports and a decrease of exports. It should 
not be overlooked, however, that prices in 
Germany are to a considerable extent con- 
trolled and that a large part of the newly issued 
co marks are “ne in the occupied parts of 
ermany. 

It is difficult to say what effect the improve- 
ment of mark exchange and its temporary 
stabilization will have on the business activity 
of the country. The fall of the mark during 
January and its recovery in February were so 
violent and rapid that it could not affect to 
any large extent orders placed from abroad. 
During the entire first quarter of the present 
year, however, there was a general tendency 
toward slackening of activity in many indus- 
tries, especially textiles and steel and iron. 
This tendency was further accelerated by the 
Ruhr occupation and the comparative scarcity 
and high prices of coal. The decrease in bus- 
iness activity is also reflected in the increase of 
unemployment. On February 1, 252,783, or 
4.4 per cent, of the union men were unemployed, 
as compared with 2.8 per cent in January, 1923. 
Unions also report that at the end of January 
13 per cent of their members were working on 
a part-time basis. 


GOLD AND COMMODITY LOANS. 


The instability of the mark has shaken the 
belief of German nationals in their currency to 
such an extent that in spite of the recent 
temporary stabilization of the mark there is an 
insistent demand for a stable currency and a 
stable standard of value. This demand be- 
came very general after the passing of the 
foreign exchange act of October, 1922, which 
made it almost impossible for the average 
German citizen to invest his savings in a stable 
currency or security. 

Commodity loans.—In an effort to find a 
relatively stable basis for investment securities, 
a number of public and private institutions in 
Germany have floated loans based upon some 
primary commodity, such as rye, coal, coke, 





and wheat. The first commodity loan was 
floated by the Staatliche Kreditanstalt Olden- 
burg (State Credit Office of Oldenburg) which 
issued the Oldenburgische Roggenanweisungen, 
ne a value of 6,000,000 kilograms of 
rye in the form of nontransferable certificates 
of 125 kilograms each. The shares are redeem- 
able at a sum equivalent to the price of 150 
kilograms of rye, corresponding to the average 
price of rye in the Berlin produce exchange 
during the three!months preceding the date of 
redemption. The assets of the Oldenb 
Credit Office serve as security for the issue 
certificates, which are already listed on the 
Bremen and Berlin stock exchanges. On the 
Berlin stock exchange the shares sell for about 
the current price of 125 kilograms of rye, plus 
freight from Berlin to Oldenburg. 

The example of the State of Oldenburg was 
followed by the Hanoverian State Credit Insti- 
tution, by the free State of Mecklenburg- 
Schwerin, by the free State of Saxony, and by a 
number of private mer ogy among which the 
most important are the Roggenrentenbank, 
A. G. Berlin, and the Deutsche Aktiengesell- 
schaft fir Landeskultur of Berlin. the 
floated commodity loans are similar in principle 
to the one above described. There are. 
however, slight exceptions. Thus, for instance, 
the certificates of the Deutsche Aktiengesell- 
schaft fiir Landeskultur have the advantage 
of being convertible into gold marks if the 
value of 100 kilograms of rye, according to 
the average daily quotation of the Berlin ex- 
change for the three months preceding the 
date of redemption, is below the value of 
468 grams of fine gold. 

The main advantage of such commodity 
loans lies in the protection they offer against 
losses through further currency depreciation, 
a fact which induced many Germans to bu 
these bonds, notwithstanding the many disad- 
vantages inherent in this type of loan. 

The dollar loan.—The most important “sta- 
ble” loan floated in Germany is the $50,000,000 
loan of the Government. It is a gold obligation 
of the Reich in the form of short-term treasury 
bonds and is to run for only three years, 1923- 
1926. The bonds bear no interest, but are 
redeemable at maturity at 120, so that they 
yield arr gtl 6 per cent. To induce the 
general public to subscribe to the loan, the 
treasury certificates are guaranteed by the 
Reichsbank, are of denominations as low as 
$1, and may be rediscounted with the Darlehns- 
kassen. Subscriptions, however, can not be 


made in paper marks, but only in gold cr in 
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currencies of the United States, Great Britain, 
or of the former neutral countries. The loan is 
floated by a syndicate comprising practically all 
German banks of any importance. The syndi- 
cate took over one-half of the loan uncondition- 
ally and offered the rest to the general public. 
According to newspaper reports, only about 
$12,500,000 of the loan was subscribed by 
private individuals. The floating and the 
absorption of aloan of $50,000,000, unimportant 
as it may appear in the United States, is a 
difficult task for present-day Germany. The 
difficulty of such a loan becomes more apparent 
if the loan is converted into paper marks and 
compared with the general resources of the 
Reichsbank. Fifty million gold dollars at the 
present rate of exchange amount to about 
1,000 billion paper marks, a very large sum, 
if one considers that the total deposits of the 
Reichsbank on February 7 amounted only to 
about 800 billion paper marks. There is 
reason to believe that a certain part of the loan 
will be taken in Holland and Switzerland. 
Some of the treasury bonds have also been 
offered for sale in the United States. The 
purpose of this loan is twofold. First, and 
mainly, to strengthen the Reichsbank in its 
effort to support the mark, and, secondly, to 
provide the general public with a class of 
security which is not subject to depreciation. 
Relation between gold and paper currency.— 
Simultaneously with the floating of the gold 
loan comes the request of the Central Associa- 
tion of German olesale Traders to the Fed- 
eral Ministry of Economics that the Reichs- 
bank issue bills of exchange and open current 
accounts on a gold basis. Although it is not 
as yet known what the attitude of the Reichs- 
bank is toward this request, it is nevertheless 
a proof of the impossibility of doing business 
on the basis of a highl depreciated currency 
and expresses very well the desire of the Ger- 
man business world to return to the gold 
standard. The impossibility of doing business 
on a paper mark bonis was realized long ago 
by bankers and merchants, who, since the 
mark started on its downward course, have 
used gold as a general standard of value, while 
the paper mark served merely the function 
of a medium of exchange. As a matter of 
fact, in some instances the price of certain 
commodities has become the standard by which 
the value of the paper money is determined. 
This situation became more pronounced during 
1922, when practically all of the wholesalers 
put their calculation on a gold basis and 
received payment in paper marks in accord- 





ance with the daily quotation of the dollar. 
This method of doing business prevails in all 
countries with highly depreciated currencies. 
Practically all dealings of any importance in 
Russia, Poland, Austria, and other central 
and eastern Kuropean countries are carried 
out on a gold or dollar basis, while actual pay- 
ment is made in the paper currency of the 
country. 


ECONOMIC CONDITIONS IN CHILE 
DURING 1922. 


INDUSTRIAL CONDITIONS. 


The uncertain situation in the nitrate 
industry at the beginning of 1922, the effects 
of which were felt throughout the entire 
country, is generally regarded as the principal 
reason for ‘the relatively depressed commercial 
situation and the unsatisfactory condition of 
the Government’s finances. In 1921 the 
position of the nitrate industry was extremely 
unsatisfactory, and at the close of that year 
there were about 2,200,000 tons of nitrate 
available for export as compared with a total of 
1,783,000 tons at the end of 1920 and 872,000 
tons on December 31, 1913. The result was 
that a considerable number of officinas were 
closed in 1921 and production was therefore sub- 
stantially diminished in 1922. The decline in 
production, however, has not reduced the 
available stocks to a point which can be reason- 
ably regarded as a normal level. By March 
the total stocks at the coast had been reduced 
to 2,149,000 tons and by December to about 
1,230,000 tons, which, while substantially 
below the stocks held on the correspondin 
date during the two previous years, was sti 
considerably larger than the supply at the end 
of 1913. Nevertheless, greater activity had 
developed in the nitrate market by the close 
of 1922. Export sales announced by the 
Nitrate Association totaled 2,974,804 metric 
quintals' in December, an increase of 1,451,112 
quintals over the previous high mark established 
in November. ‘Total exports for the calendar 
year reached 1,300,782 metric tons, as against 
1,100,000 tons in 1921. In this connection 
attention must be called to the fact that 
exports during the first half of 1922 reached . 
only 260,000 tons, whereas during the second 
semester about 1,040,782 tons were exported. 
According to the Nitrate Association, orders 
for future delivery on December 31 totaled 





1A metric quintal is one-tenth of a metric ton. 
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448,612 metric tons. The delivery dates on 
these contracts are as follows: 


Metric 


Months, 1928. tons. 





January.......- 141,713 
February....... 127, 582 
March.......... 42, 156 
eee 9, 144 
MNGi 46-49 32000 128, 017 
Total... 448, 612 | 


| 

At the close of the year stocks at the coast 
had been reduced to 1,230,000 tons, while the | 
visible supply on hand in Europe, Egypt, and 
the United States totaled only 512,712 tons. 
These figures compare most favorably with those 
for 1921. The figures for December 31, 1921, 
were 1,489,802 tons on the Chilean coast and 
938,223 tons in foreign countries,. including 
stocks in transit. The cost of nitrate produc- 
tion in Chile has been further reduced by the 
fall in the price of coal, oil, bags, etc., as well as 
by the cheapness of labor. Tt may be safely 
stated, therefore, that at the end of 1922 the | 
nitrate industry of Chile was in a sounder | 
condition than it had been for the two years | 
past, and although selling prices were compara- | 
tively low the producing companies, aided by | 
reduced costs and low Chilean exchange, 
were working on a profitable basis. The 
Nitrate Association, furthermore, has reported 
that, while the production of artificial nitrate 
in Germany has been greatly assisted by the | 
fall of the German nak. the production costs | 
have advanced to such an extent that the 
roduct can not be sold profitably at a price 
Danes than that of the Chilean nitrate. In 
view of this, Chilean producers hope that 
Germany will again in the near future assume 
the important place which she occupied before 
the war as a purchaser of the Chilean product. 
The firm tone of the American copper market 
was reflected in the Chilean copper industries 
during the last two months of 1922, with the 
result that increasing activity in this line of 
production was apparent at the beginning of 
the current year. Reliable estimates have 
placed current production in December at 
70,000 tons per month and domestic maar rig 
tion, plus exports, at 80,000 tons. At the 
end of November, local stocks of refined cop- 
per were ene at approximately 100,000 
tons. Total copper shipments during 1922 





amounted to 120,000 metric tons, as compared 
with the total exports during 1921 of 123,000 
This reduction is explained by 





metric tons. 


satisfactory. 


the competition of foreign manufacturers. 


the fact that the depression of 1921 continued 
until about the middle of 1922, and the bulk of 
the copper exported in 1922 was shipped during 
the latter half of the year. 

As a result of the considerable improvement 
in the condition of the nitrate and copper in- 
dustries of Chile and the rapid development of 


the wool industry in the South, unemployment 


had been almost eliminated at the close of 1922. 
On December 7 the last group of unemployed 
laborers maintained at public expense in tem- 
porary shelters at Santiago since the nitrate 
crisis of 1922 were sent back to the nitrate 
region. Since the demand for native coal has 
not increased to any extent, the majority of 
the coal miners of central Chile were ielhine 
on a four-day-a-week schedule at the end of 
1922. In the southern region, however, a slight 
surplus of labor became apparent during the 
last three months of the year, with the result 
that the governor of Magallanes Territory urged 
the local steamship companies to discourage the 
coming of additional workmen to that region. 

The condition of the 1922 crops is considered 
The wheat crop is estimated at 
598,146 tons or only 5,000 tons less than that of 
the previous year. Wool production for the 
past year is estimated at 38,000,000 pounds, of 
which a large part was sold at prices consid- 
erably higher than those prevailing in the 
previous year. 

During 1922 no change of importance 
occurred in the manufacturing industries of 
Chile. Several local industries established dur- 
ing the war are, however, feeling the effects of 
A 
noteworthy event in the industrial situation of 
Chile was the decision of the Government to 
purchase 2,000 railway cars of steel construc- 
tion to be built locally. Reports indicate that 
the railways of the central section of Chile at 


'the end of 1922 were in a better condition than 


they were at the close of 1921, and the many 
railway labor troubles that have been so dis- 
turbing during the past few years have been 
settled for the time at least. The British-owned 
system of railways in Chile reported unsatisfac- 
tory earnings at the beginning of the year, but 
showed improvement Tookar the last half of 
1922. An outstanding feature in the railroad 
situation of Chile during that year was that the 
Government issued a decree unifying and ex- 
tending the concession of the Nitrate Railways 
under which the property is to be handed over 
to the Government at the end of 1972, while 
£1,000,000 will have to be spent on improve- 
ments within the next few years. 
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FOREIGN TRADE AND EXCHANGE, 


The Central Statistical Office of Chile has so 
far released the foreign-trade figures only for 
the first 10 months of 1922. These indicate 
that the volume of trade in 1921 was not as 
large as in the previous year and that condi- 
tions in 1922 showed little improvement. The 
following table shows the quantity and value 
of imports and exports of principal articles in 
Chile’s foreign commerce during the first 10 
months of 1922, as compared with the same 
period in 1921. 


{Quantities in kilos unless otherwise indicated.] 





| First 10 months— 











1921 1922 
Commodity. tl 
tity. | (gold pesos | Quantity. | (gold pe 
Quantity. | (go! sos| Quantity. | (gold pesos 
| | of 18d.). of 18d.). 
IMPORTS. 
| ree | 1,772,570 | 2,251,109 2, 107, 531 2, 528, 986 
1 Rep Ras 7,092,441 2,996, 109 | 10, 640, 048 3, 457, 313 
A ies 54,926, 428 | 18,120,927 | 71,641,941 12, 176, 983 
ee 1,430,493 1,117,068 | 4,012,911 2, 762, 610 
eer 1,053,602 | 2,313, 243 | 480, 159 730, 975 
Wines and liquors ! 128, 180 519, 910 | 50, 861 157, 150 
Print paper.......... 6,455,995 4,341,333 | 9, 183, 457 2, 306, 636 
4 FL ena 350,507 | 6,644, 466 635,113 | 4, 518, 572 
, |) ae 474,735 | 18,720, 609 | 165, 157 4, 571, 649 
Cement..............| 35,978,947 | 3,025,799 | 24,339, 406 1, 181, 378 
) 2 re 3,097,667 | 560,109 | 2, 885, 166 97 
y | eee 2,518,309 | 1,556,634 | 4,423, 853 1, 234, 891 
AZS.................! 24,212,091 | 21,603,426 | 2,507, 155 1, 250, 233 
Automobiles *........ 1, 712, 927 32 198, 68: 
Yerba maté.......... 1, 794, 723 942, 857 | 4,529,150 2, 242, 941 
EXPORTS. 
bn akg eee 40, 022, 252 (230,458,511 | 7,032,539 96,705,616 
eee 422, 9, 779, 028 202, 145 4, 679, 656 
re 18, 920,390 | 22,797,204 | 39,724,872 41,313,938 
Copper bars.......... 42,074,912 | 29,919,613 85,864,309 64,604, 849 
Copper ore........... 3, 988, 3, 183, 166 | 91, 406, 341 4, 749, 578 
aaa 11,011,476 | 7,111,555 | 7,388,612 3, 299, 892 
A” Se 11, 291,725 | 7,898,641 2, 467,639 352, 029 
Wheat flour.......... 8,710,438 | 2,587,593 8,950, 141 2, 274, 998 
41,298,040 4,637,174 30,322,954 3, 077, 776 
De ee EE 13, 225, 154 | 2,323,987 9, 054, 598 1, 597, 586 
ere caiman 25, 857,817 | 2,195,484 14,377,675 1, 315, 163 
! Bottles. 2 Tons. 3 Number. 4 Metric quintals. 


Imports of all commodities, with the excep- 
tion of coal, cement, bags, tea, and wines, 
were considerably increased. The decrease in 
the imports of tea is compensated, however, by 
the striking increase in imports of yerba mate. 
It may be noted that articles which could be 
classed as luxuries, such as wines and liquors, 
showed a marked reduction, and others, such 
as automobiles, did not increase substantially, 
thus clearly indicating that the purchasing 
power of Chile still showed signs of impairment 
as a result of the economic crisis in the previous 
year. With regard to exports, particular 
attention must be called to the fact that the 
copper figures compare most favorably with 





those of the previous year, and the exports of 
borax, ‘the third most important article of 
export, also showed remarkable improvement. 
On the other hand, nitrate, the mainstay of 
Chile, showed a severe reduction, which, 
coupled with the considerable decrease in the 
exports of other important staples, such as 
oats, barley, and wheat, were responsible for 
the general depression of trade and business 
felt throughout Chile during 1922. At the close 
of the year, however, the foreign-trade out- 
look was somewhat more promising. 

Exchange fluctuations during 1922 were 
relatively small. During the early part of the 
year an upward trend was firmly established, 
and in July the peso had reached the — 

e 


mark of 14.31 cents, as against 10 cents in t 


same month during the previous year and 10.75 
cents at the beginning of 1922. After July it 
fell again and the downward trend continued 
until the end of the year, Chilean pesos being 
quoted in December at an average of 12.40 
cents. The difficult financial position of the 
country, due to budget deficits and the 1921 
commercial crisis, easily explains the fact that 
the Chilean peso has during the past year been 
quoted at very much less than the average 
of most preceding years, while the depressed 
condition of the nitrate industry, which ex- 
isted until very recently, explains much of 
Chile’s present unsatisfactory economic position. 
There is, however, a very important factor 
which may lead to an improvement in Chile’s 
position within a short time, namely, that this 
country, unlike many others, has not indulged 
in inflation of its currency. In point of fact, 
the various note issues amounted to 289,460,771 
pesos in June, 1920, and had increased by the 
end of that year to 302,821,919 pesos and to 
329,202,953 pesos by June, 1921; declining, 
however, to 324,631,120 pesos in December of 
that year and to 262,995,594 pesos on October 
31, 1922. The conversion fund held against 
the fiscal notes at the end of 1922 amounted to 
114,724,780 gold pesos of 18d., of which 
21,502,780 pesos are deposited in the Bank of 
England and 93,218,999 pesos in the Santiago 
treasury, the ratio of gold to the issue of fiscal 
notes being 77 per cent. Another sign indicat- 
ing the absence of inflation is the fact that total 
bank deposits during the year decreased moder- 
ately, as may be seen from the figures given on 
page 484. Toward the close of the year the 
presence on the market of a large number of 
gold drafts received from nitrate shipments, - 
coupled with the treasury sale of approxi- 
mately £1,000,000 needed to satisfy outstand- 








484 


ing accounts, had a beneficial influence on the 
exchange, enabling the peso to regain some of 
the ground lost during the temporary recession 
of November. On the lst day of December 
the 90-day rate on New York was 8.17 pesos 
to the dollar and the rate on London 36.90 pesos 
per pound. These rates were gradually lowered 
during the month, the final quotations of the 
31st being 7.74 and 35.90, respectively. Since 
the nitrate season was at its height during that 
month, the opinion was general that a more 
decisive improvement than that shown by the 
foregoing figures was to be expected. The fact 
that such expectations were not realized has 
seemed to demonstrate that the principal cause 
of the fall in exchange was due to the position 
of the Government finances. According to the 
opinion of prominent economists of Chile, the 
frequent cabinet crises in 1922, together with 
the increasing issue of treasury notes and the 
contracting of foreign loans to cover fiscal 
deficits, exerted a depressing influence on the 
currency which even heavy and regular sales 
of sterling and dollar drafts could not fully 
counteract. The following table shows the 
Bank of Chile’s quotations on 90-day drafts on 
New York, London, and Madrid, and the local 
premium on gold pesos, used for customs 
charges, etc., by months during 1922: 


{Monthly averages.]} 








fi Exchange hie 
: Exchange | « r Exchange , 
Premium | on New 
Month. on gold |°2 London) “yor, | on Madrid 
(per cent). | (Desgs per | (pesos per on 
). follar). Peseta). 

227.32 43. 33 10. 3212 1, 5280 
226. 53 42. 57 9. 7928 1, 5282 
203. 96 39. 10 8. 9681 1, 4011 
212, 72 39. 90 9. 0715 | F 2 
201. 65 38. 16 8. 5994 1.3446 
189. 37 35. 79 8. 0489 1, 2657 
173. 87 34. 43 7. 7635 1, 2064 
157. 10 32. 20 7. 2084 1.1230 
156, 15 = - 7. 2350 1. 1099 
. 157. 83 32. 7. 2933 1, 1132 
November........... 182, 29 36. 15 8. 0674 1, 2327 
December............ 183. 65 36. 65 7. 9532 1, 2448 





As a supplement to the foreign exchange 
table contained in the July, 1922, issue of the 
BULLETIN (p. 824), the following table is pre- 
sented, showing the high and low monthly 
average quotations of the Chilean peso in 
cents during 1922: 








High. | Low. High. | Low. 
January.......... 10.750 | 9.600 || July.............. 12. 700 
February . .| 11.125 | 9.750 || August...... 13. 420 
March...... 11. 875 | 11.000 || September 13. 380 
| ae ., 11.375 | 11.000 |; October... 13. 250 
| ee See 12. 500 | 11.250 || November....... 11. 810 
eee 12, 875 | 11.125 || December........ 11, 850 
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BANKING AND PUBLIC FINANCE. 


The outstanding feature during 1922 in the 
banking activity of the Republic of Chile was 
that bank deposits showed only a limited 
movement. It is important, however, to note 
the striking decrease in gold deposits which 
was registered throughout the year. The 
following table shows the condition of the 
Chilean banks at the end of the first three- 
quarters of 1922, and on October 31, 1922: 























Cash on hand (in pesos). Cc items. 
| ash 
Date. | l 
o tee ny | Paper cur- | 
Notes. | Silver. | Gold. rency. Gold. 
ae, | ho : 
| | 
1921. } 
Oct. 31..| 67,495,724 | 805,092 | 3,831,050! 79,134,482 | 5,075,384 
Dee. 31. .| 164, 172,789 | 1,359,116 | 8,383,447 | 76,952,199 1,069, 181 
1922. 
Mar. 31..| 124,586,244 | 1,387,281 | 7,002,213 | 64,265,630 | 2,945, 479 
June 30..| 149,199,115 | 1,629,422 | 7,842,984 | 75,903,531 | 1,645,311 
Sept. 30..| 105,787,000 | 1,903,399 | 13, 138,397 | 128,683,227 | 3,068, 541 
Oct. 31. .| 115, 922, 080 | 2, 139, 701 | 15,079,082 | 108,942, 106 | 2, 418, 452 
| . : 
Deposits. Loans and discounts. 
Date. P de 7 tT 
aper cur- aper cur- 
rency. Gold. rency. Gold. 
ideal . | 
1921. | 
Oct. 31..... 557,179,930 | 97,584,465 756,043,254 | 89,477,161 
Dec. 31..... 824,115,592 | 102,666,482  1,032,593,613 | 83,949, 156 
1922. 
Mar. 31..... 355, 405,322 101, 248,057 | 1,084,975,509 | 83, 955, 977 
June 30..... 448, 120,377 | 60,400,354 | 1, 115,937,394 | —_87, 466, 200 
Sept. 30.... 888,192,303 | 92,845,605 | 1,131,285,779 | 108, 803, 322 
Oct. 31....., 899,299,366 81,079,923 | 1, 159,821,335 | 109,777, 350 
Customs receipts improved considerably 


during the latter part of 1922, those for 
December reaching 11,955,931 gold pesos, as 
compared with 12,881,811 pesos in the pre- 
ceding month and 5,089,629 pesos during 
December, 1921. Total collections for the 
calendar year 1922 reached 86,882,246 pesos, 
an increase of 704,323 pesos over the total 
for 1921. Encouraging evidence of the im- 
provement in the country’s foreign trade 
during the last months of 1922 is found in the 
fact that collections for the last quarter 
amounted to 35,560,080 pesos, or over 41 per 
cent of the year’s total, whereas collections 
effected during the last quarter of 1921 reached 
only 15,505,644 pesos, or 18 per cent of the 
year’s total. Furthermore, the local stocks 
of merchandise were unusually low at the 
close of the year and are being replenished at 
present. This fact, coupled with the news 


that the Nitrate Association had already 
closed at that time contracts for future de- 
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livery aggregating shipments close to a half 
million tons, indicates that the heavy move- 
ments of imports and exports which were 
passing through Chilean customhouses at the 
end of the year are not likely to decrease in 
1923. The only loan floated by Chile in the 
United States during 1922 was that for $18,- 
000,000, placed by the National City Co. on 
November 1, 1922, details of which were given 
in the February issue of the BULLETIN (p. 203). 


PRESENT CONDITIONS. 


The slow recovery in the general economic 
situation of Chile noted at the close of the 
year 1922, following the moderate reduction 
in trade during last October and November, has 
partially continued during the first three 
months of 1923. The demand for funds is 
increasing, and this demand appears to be for 
business needs rather than for speculative 
operations. No important commercial failures 
have been reported during the first three 
months of 1923, and collections on new im- 
ports are proceeding satisfactorily. On the 
other hand, sales of nitrate have fallen off 


40814—23——_6 





somewhat since the first of February, due 
undoubtedly to the uncertain European situ- 
ation. During the first three weeks of that 
month 120,000 metric tons were booked, 
while in January 200,000 tons were sold. 
January exports of nitrate amounted to 223,- 
000 metric tons and production was placed 
at 134,000 tons, thus materially reducing the 
stocks on hand. During February, 54 plants 
were producing nitrate, one more than in 
December, 1922. Exchange has registered a 
slight drop during the first three months of 
the year, the respective average monthly 
gaotesous being 12.81, 11.99, and 12.67 cents. 

or the purpose of meeting payments due for 
the construction of new lines and bridges and 
with the object of expediting the completion 
of public works already authorized, it is 
reported that the Government expects soon 
to sell at auction State lands in the Territorio 
de Magallanes, valued at 13,500,000 pesos. 
It is stated that since the sale may be delayed 
some time, the Government intends to apply 
to some banking institutions for a short-term 
Joan of approximately 13,000,000 pesos with 
which to meet outstanding obligations. 
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PRICE MOVEMENT AND VOLUME OF TRADE. 
INTERNATIONAL WHOLESALE PRICE INDEX. 


The February movement of wholesale prices in the United States and those foreign countries 
covered by the Federal Reserve Board’s index numbers was a continuation of the January 
advances. The indexes moved up 1 point in the United States, 3 points in England, 30 points 
in France, 4 points in Canada, and 7 points in Japan. These represent increases of less than 
1 per cent in the United States, and of 1.7, 9.3, 2.3, and 4.3 per cent in the other countries, 
respectively. 

There was likewise a slight rise in the price levels of all countries, computed on a gold 
basis, due to declines in foreign exchange rates in the case of France, Canada, and Japan. The 
index figures show that the gold price levels of the United States and England are more nearly 
equal than they haye been at any time since May, 1922. The gold price level in Japan continues 
to rise above that of this country. 

In the foreign countries marked advances occurred in the prices of goods in all stages of 
manufacture, but the rise of consumers’ goods lagged slightly behind that of raw materials 
and producers’ goods. In the United States the prices of raw materials and consumers’ goods 
were fairly steady, producers’ goods alone showing any decided upward movement. 

Conditions in foreign countries and the United States also differed with respect to com- 
modities entering into foreign trade. In this country imported goods were mainly responsible 
for the higher price level, whereas in other countries domestic and imported goods shared 
alike in the price increases. 

A more detailed account of recent price movements in England and France appears on 
pages 464-475 of this issue. 











INTERNATIONAL WHOLESALE PRICE INDEX 
FEDERAL RESERVE BOARD 
1913 = 100 
600 600 
550 550 
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400 400 
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The table below gives the all-commodities index numbers of the five countries included 
in the Federal Reserve Board’s international wholesale price index. Relative price levels are 
shown both in terms of the respective currencies and ‘‘converted to a gold basis.”’ The latter 
figures take into account the depreciation of the foreign currencies in terms of the American 
dollar by the use of foreign exchange rates, and indicate therefore relative price levels in the 
several countries when all prices are expressed as dollars. There follows a table showing the 
index numbers of the various groups of commodities in each country. 


INTERNATIONAL WHOLESALE PRICE INDEX—FEDERAL RESERVE BOARD. 


Based on prices in respective currencies. Converted to gold basis. 


Year and month. ane l l as | ) i oJ 
States. | England. France. | Canada. | Japan. | ans | England. France. | Canada. | Japan. 











IN ccintientcnncapiptenaciciin 100 | 100 100 100 100 | 100 | 100 | 100 | 100 | 100 
SE MIS cccddinacesegubossocensiin 211 | AEP ted | Be 211 Tb | ees 
Rt a | 3M 478 Oe ecence] -ael. Seo. ED | Mieco 
Si ndincctacscconsnnesacnnnean 148 | 201 321 167 | isi 148 | 159 | 124 150 | 175 
Ses IeksAathaaeccephenodeades 157 | 167 298 149 | 182 | 157 152 | 126 147 | 175 
1922. | | | 
ESAS SS 2 LS Ro 146 167 283 | 149 | 185 | 146 150 128 145 | 176 
toe OR SR SC 147 168 287 | 150 | 182 | 147 151 134 145 173 
Bei ipeigencanagisnccsegspsccedenese 149 167 | 299 | 152 | 180 | 149 152 143 148 171 
DicdissetdbveadeSthnensidibanevGqaed 158 | 171 302 154 | 183 158 157 143 152 174 
SA vip ae pa 161 | 169 | 304 153 | 187 161 | 155 138 151 | 179 
Sin sincovintibivesss diktnesihibegs 165 171 307 154 195 165 156 131 152 
RL» cidadiinweae diane wailie-aih 165 168 | 298 | 149 187 165 154 123 149 178 
SE inccodsthhinansecenhevesciusens 164 165 | 294 14 | 179 164 150 117 144 171 
ED niente inn sapditlasvcsthinaay 165 163 | 294 145 174 165 148 112 145 | 168 
ET vcnceteunsendvatychscienan 164 165 307 147 172 | 164 151 109 147 | 167 
i fe AS Ae ieee 164 166 315 147 173 164 157 118 146 | 170 
1923. | 
ROE SES TRI —* 165 | 167 324 | 149 176 | 165 160 112 148 | 173 
EG divacinamatsartlenerexaivstes 166 | 170 3 153 183 | 166 164 113 151 | 178 








GROUP INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES, ENGLAND, FRANCE, CANADA, AND J APAN.! 








1923 1922 | 1923 1922 
Countries and —— A, > A le Countries and ae 
commodity groups. Feb-  Jan- Decem-'Novem- Feb- commodity groups. Feb- Jan- Decem- Novem- Feb- 
ruary. wary. ber. | ruary. | Tuary. uary. ber. | ber. | ruary. 
. mmc —— _| ——| — 
UNITED STATES. CANADA. | 
All commodities............ 166 165 164 164 146 | Allcommodities............ 153 149 147 147 149 
Goods produced. ........... 162 162 160 160 143 | Goods produced............. 150 146 143 | 143 148 
Goods imported............. 146 139 138 137 110 | Goods imported.............| 170 171 167 165 150 
Goods exported............. 187 180 174 173 142 || Goods exported............. 143 140 138 138 152 
Raw materials.............. 182 182 177 177 145 || Raw materials.............. } 140 37 135 | 135 138 
Producers’ goods............ 156 150 149 | 150 127 |, Producers’ goods............ 164 160 159 157 147 
Consumers’ goods........... 154 156 157 156 155 | Consumers’ goods..... pe } 167 163 161 160 164 
ENGLAND. JAPAN. 
All commodities............ 170 167 166 165 167. Allcommodities............ 183 176 173 172 185 
Goods produced............. 168 165 164 161 171 | Goods produced............. | 183 176 175 173 192 
Goods imported............. 166 164 163 165 148 | Goods imported............. | 184 175 165 166 151 
Goods exported............. 172 165 157 154 151 | Goods exported............. 214 199 192 194 186 
Raw materials.............. 172 167 166 166 i68 || Raw materials..............! 192 178 171 173 163 
Producers’ goods............ 153 151 146 146 144 | Producers’ goods............ | 186 176 167 16s 183 
Consumers’ goods........... 77 175 177 172 i81 || Consumers’ goods........... | 177 174 177 173 19% 
FRANCE. | 
All commodities............| 354 324 315 307 283 
Goods prodaeed....... ee 312 306 296 282 | 
Goods imported.............| 422 384 361 362 | 286 | 
Goods exported... Yo 346 333 336 275 
Raw materials........ —ap 366 352 348 300 
Producers’ goods............ 295 262 253 248 227 
Consumers’ goods........... | 340 312 310 296 300 | 


1 Complete descriptions of these index numbers may be found in the following issues of the BULLETIN: United States—May and June, 1920, 
June, 1921, and May, 1922; England—February, 1922; France—August, 1922; Canada—July, 1922; Japan—September, 1922. 
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WHOLESALE PRICES OF INDIVIDUAL COMMODITIES IN THE UNITED STATES. 


In order to give a more concrete illustration of actual price movements in the United 
States, there are presented in the following table monthly actual and relative figures for certain 
commodities of a basic character. The prices have in most cases been obtained from the 
records of the United States Bureau of Labor Statistics. This table is published in the BULLE- 
TIN at quarterly intervals. 














{Average price for 1913=100.] 


Wheat, No. 1, — No. 2, Cattle, steers, Hides, packers, | Hogs, light, 


Corn, No 3, | Cotton, middling, | 




































































~ - | northern spring, red winter good to choice heavy native | 1h 
Chicago. New Orleans. | “Minneapolis. Chicago. ” Chicago. ’ steers, Chicago. | Chicago 
Year and ‘ waco = ’ - SS er enn Pe 
month. | : : , | | Average o | Average 
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Rela- | Average’ Rela- | Rela- 
price per| tive | priceper| tive rice per| tive |priceper| tive | os” 2 tive | priceper, tive | oe er! ‘tive 
bushel. | price. | pound. | price. | bushel. | price. | bushel. | price pounds, | Price. | pound. price. "pounds price. 
eee | go616| 100] $0.127/ 100} $0.874| 100} $0.986| 100) 88.507} 100] $0184) 100| $8,454 100 
ee | . 683 | lll .113 89 1.003 115 1.005 | 102 | 9. 039 106 . 196 107 | 8. 382 99 
See | 722 | 117 - 096 76 1. 306 150 1.307 | 132 8. 702 102 . 242 132 7.187 85 
a 812 132 . 141 lll 1.411 162 | 1.351 137 9. 573 113 - 262 | 142 9. 400 lll 
See 1.620 263 . 226 178 2.325 266 | 2.278 | 231 12. 809 151 . 327 178 15. 459 183 
ear 1, 522 247 . 312 2.191 | 251 | 2.210 | 224 16. 368 192 . 300 163 17. 663 | 209 
te) Ee) P| By) ERR) BS) ER) BB) AGS) ie) i] eat) i 
ys wceane 92 141} 111] =1.466| 168] 1.485; 146] 8.780] 103 .139 76| 8.891 105 
ee 614 100 . 204 161 1, 34 | 154 1, 238 | 126 9. 438 lll . 180 98 9.727 115 
| | ‘ | 
1922. | 
January.....) 474 77 165} 130| 1.300/ 149] 1.196) 121! 8.150 96 165 90| 8.160; 97 
February. ... . 557 91 . 166 130 1.522; 174 1.382 140 8. 638 102 - 160 87 10. 263 121 
March....... . 561 91 . 167 131 1.500; 172) 1.357) 138 8.731 103 . 139 75 10. 588 125 
April......../ 576 94 . 168 132 1. 563 179| 1,391 141 8. 406 99 . 134 | 73 10. 500 124 
eee 609 99 194 153 1,589 182 1. 356 | 137 8.615 101 . 146 79 10. 660 126 
June 601 98 217 171 1.419 143 1. 160 | 118 8. 863 104 - 168 91 10. 600 125 
| eee 637 103 221 174 1, 423 148 1.152; 117 9. 700 114 . 182 99 10. 695 127 
August...... 617 100 216 170 1, 186 135 1.057 | 107 10. 375 122 201 109 9. 656 114 
September 627 102 209 164 1.085; 124 1,071 109 10. 713 126 . 213 116 9. 694 115 
October. .... 686 112 221 174 1,132 | 130 rane | 119 10. 245 120 123 9. 430 117 
November. -717 117 255 201 1.218 139 1, 273 129 10. 500 123 228 124 8. 206 92 
December. ..| . 722 117 254 =. 200 1, 251 143 1,325 134 10. 581 124 204 111 8. 269 98 
1923 | | 
January . sliaiee - 698 113 . 273 | 215 1, 221 140 1. 258 128 9.780 115 . 200 109 8. 395 99 
February... .| - 724 118 . 290 228 1, 241 142 1. 360 © 138 9. 356 110 - 199 | 108 8. 069 95 
March....... | 727 118 | . 305 | 240 1.232 | 141 1.321 134 9. 263 109 193 | 105 8.344 99 
sala PERS Oa re Seen BS Coal, bituminous,|Coal, bituminous! | qo. 
te 4 poetry — fran of mine, f. 0. b. Pocahontas, f.0. b.| Coke, Connells ped nal a Pome ig, 
ae : a es spot a nes, | ville, at furnace. - fee NY > ’ 
eastern markets. New York. | Pittsburgh. ’ Columbus. } New York. New York. 
Year ae a - : En ee —— 
month. Average | | 
‘ Average | Rela- | price per Rela- | Average | Rela- | Average  Rela- | Average | Rela- | a Rela- | Average | Rela- 
price per| tive Mfeet | tive | price per; tive | price per tive | price per| tive | price per, tive | priceper| tive 
pound. | price. —— price. |shortton. price. |shortton. price. |short ton.) price. | pound. | price. | pound. | price. 
| ured. | | try 
| Sees, ae 2 Ls 4 eee * o @ ae eas 
1913.........| $0,471 | 100] $44,501) 100; $1.320 100 | 1$1.571| 100) $2.440 100, $0.157 100] $0,044 100 
| Se ee . 440 | 93 42.750 DO loccehotven tetedeblakeadibies <= 6] xc dithinn a | 1. 808 74 . 134 85 - 039 88 
| ie 571] 121] 39.501 BL, Acre dctiesiheedl aot xos<|st theses | 1,786 73 173 110 046 | 104 
7 po ne : ae | He pagel oe sph aennd he natnses olsesabe oe yd 133 275 ie a 4 
a eiiben wl Se | ER 1. seuiseentarabaghdiaidbben<s eden! 250 338 . 294 187 . 091 
| =e 1, 439 | 306 Se Derren ees’ peng ae. ..| 6,000 246 247 | = 157 074 169 
Rss cesehus 1,189 248 78. 833 | Nd lccvasiuct iene aus bl apabbd ccus|e> Shbdicss 4.738 194 191 122 058 131 
-971 | 203 145. 417 326 | 6.043 | 458 5. 889 | 10. 816 445 . 180 114 . 081 184 
SES S:aneckne - 508 | 108 93.708 210 2. 203 167 3.180 | 3. 636 149 | . 126 80 046 104 
_ ae 782 | 166 94. 583 212, «2.813 | 9213 | 4.048 | 7.136 293 134 85 - 058 132 
1922 | | | 
January..... . 582 124} 95.500 214 2. 150 163 | 2.150| 187 2.750 113 . 136 86 047 107 
February.. . 673 143 95. 500 214 2.150 163 2.075 132 3.038 125 129 82 047 107 
March....... -727 154 95. 500 214 2.038 154 1,825 116 3. 250 133 127 81 047 107 
” .727 154 95. 500 214 2.000 — 152 1.975 | 126 4.475 183 . 126 80 -051 116 
Sb item Tas | 158 | 0000 | 302 22S | Sose| 2t0| e730] arr} lise) | L0sn| sa 
une ° ) 05 | 5 D lececccsbecleseeeend . | le aia . ) . 
aa . 818 174 92.500 BT hib.daseveestchawaie ® 4.955 | 315 10.750 441 137 87 . 058 132 
August...... - 818 17* 92.500 | oe Berry os Bee et } 5. 688 362 12. 800 525 138 87 - 059 133 
Septem . . 836 17. | 92.500 | 207 4. 600 | 5.750 366 11. 125 456 - 138 87 - 062 140 
October... .. . 836 178 | 92.500 3. 675 278 | 5. 938 378 9. 800 402 137 87 - 067 151 
November.. . - 946 201 100. 500 225 3. 163 240 6.125 390 7.188 295 . 136 87 .072 165 
ecember . . 945 201 | 102.500 230 2.725 206 6.038 7.000 287 - 141 90 073 166 
| | | 
1923. | 
January..... - 982 205 | 102.500 230 3.319 251 6. 619 421 | 8. 250 338 | - 146 93 -078 178 
February.... 1.000 209 | 102.250 229 2. 838 215 4.775 | 304 | 7.125 292 | - 155 98 - 082 185 
arch....... 1.000 | 209 | 105.250 236 2.450186) 4.500; 286| 7.313 300, += :169| 108 1085 193 

















1 Toledo market average for last 6 months of 1913. 
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WHOLESALE PRICES OF INDIVIDUAL COMMODITIES IN THE UNITED STATES—Continued. 


| 
Pig iron, basic 









































Letina apie, Mahonir a Cotton yarns, Leather, sole, Steel billets, Steel plates, Steel rails 
| Pennsylvania, ‘| Manon Galley, Borthern cones, | hemlock, No. 1, Bessemer, tank, Pitts- open n-hearth, 
at wells. | Shenango Valley, | “10/1 Boston. ° | Chicago. Pittsburgh. burgh. ittsburgh. 
7" at furnace. 
Year and | 
month —- — — - Se — ~ - 
| Average | | Rela- | Average | Rete Rela- | Average Rela- Average Rela- | Average Rela- Average Rela- | Average Rela 
| Price per| tive |priceper| tive priceper tive (priceper tive |priceper tive | priceper| tive rice per | tive 
barrel. | price. Yong ton.| price. | pound. | price. | pound. price. | longton. price. | pound. | price. | long ton.| price. 
\— | —_— _ ——— 
Wie fs see | $2. 450 100 | $14. 706 | = $0. 221 100 $0. 282 100 | $25.789 100 $0.015 | 100 $30.000 100 
AGES. 2. cccece 1.917 78 | 12.873 . 197 89 . 302 107 20.078 | 78 | -012 7 30. 000 100 
DO) ae 1. 529 62 | 13.741 | 93 .173 78 . 309 110 22. 441 87 | - 013 | 86 30. 000 100 
AGRE. « ccccoce 2. 483 101 19. 768 | 134 . 265 120 . 388 138 | 43.946 170 | . 032 219 33. 333 lll 
aa 3. 200 | 131 38. 904 265 . 397 179 . 535 190 69. 856 271 - 056 | 376 40. 000 133 
IGRB ... .. 08s 3. 974 | 162 32. 509 221 - 600 271 . 484 172 | 47.300 183 | . 032 219 56. 150 187 
Cl Seer 4.135 | 169 | 27.697 188 . 534 241 . 528 187 | 40.539 157 | . 027 183 49. 264 164 
. Sear 5.975 244 | 42.269 287 - 625 282 . 534 189 | 56.260 218 | . 033 222 53. 827 179 
| ere 3.314 135 | 21.668 147 - 290 131 . 358 127 34. 385 133 | - 019 | 130 45. 654 | 152 
TEs ous <0ne 3.173 | 130) 24.264| 165, .361 163 . 350 124 | 33.990; 132! .017| 117, 40.602; 136 
| 
1922. } 
January ..... 3. 300 135 | 18.150 123 . 326 147 , . 340 121 28. 000 109 . O15 101 40. 000 133 
nn ela 3. 250 133 | 17.750 121 - 313 141 - 350 124 28. 000 109 014 40. 000 133 
‘| 3. 250 133 17. 938 122 .314 142 . 350 124 28. 000 109 .014 94 40. 000 133 
3. 250 133 | 20.000 136 .314 142 . 350 124 29. 500 114 . O15 100 40. 000 133 
3. 250 133 24. 600 167 . 331 150 . 350 124 34. 000 132 - 016 105 40. 000 133 
3. 500 143 25. 000 | 170 360 163 . 360 128 35. 000 136 - 016 108 | 40.000 133 
3. 313 135 | 24.250 | 165 378 171 350 124 35. 000 136 -017 115 40. 000 133 
3.000 | 122 26. 600 181 387 175 350 124 36. 100 140 . 019 127 40. 000 | 133 
September... 3. 000 122 32. 625 222 373 168 350 124 39. 500 153 . 021 142 40. 000 133 
October..... 3. 000 122; 30.900 210 391 177 | 350 124 40. 000 155 - 021 142 42. 250 141 
November... 3. 000 122 27.750 189 - 420 190 124 37.750 146 . 020 135 43. 000 143 
December... 3. 000 122 24. 813 169 . 430 192 350 124 36. 500 142 . 020 132 43. 000 143 
1923. 
January ..... 3.370 | 138 25. 800 175 435 Se ee 37. 300 145 021 139 43. 000 143 
February..... 3.944) 161 | 26.250 17 448 , SORE eee 39. 625 154 022 151 43. 000 143 
March ....... 4.000 | 163 30. 125 - 462 Be (etineks<,labestese 44.375 172 . 024 162 43.000 43 
he et Me os a : ‘ 
Worsted, yarns, Beef, carcas, . 7 standard patents uminating oil, ugar, 
| 2-32’s crossbred, | good native Coo ae 7, “(1918, standard me mane, 150° fire test, granulated, 
Philadelphia. | steers,Chicago. | - ‘ war), cago. =| sNew York. New York. 
Year and Minneapolis. 
month. Sate “ Shiai : ee ee. a on a a al 
| 
| Av eragr | Rela- | Average | Rela- | Average | Rela- | Average Rela- | Average | Rela- | Average | Rela- Average | Rela 
price per, tive |priceper| tive |priceper| tive priceper tive priceper| tive | priceper’ tive priceper tive 
| pound. , price. | pound. price. _ pound. | price. pound. price. | barrel. | price. | gallon. | price. pound. | price. 
| | | | | | 
| j | — _ — 
1913.........| $0.777| 100} $0.130; 100; $0111 100 $4. 584 100, $0.166| 100) $0.123 100 = $0. 043 100 
ees | - 640 82 | . 136 | 105 . 082 73 5. 096 lll . 167 | 100 . 120 97 . 047 110 
rr | . 788 | 101 129 | 100 1075 67 | 6. 663 145 . 153 | 92 121 98 . 056 120 
1916. . seceee| 1. 050 | 135 - 138 | 107 . 092 "83 7. 264 158 | - 185 | 111 | - 122 99 - 069 161 
BORG. cesucnda 1. 556 | 200 . 167 | 129 . 093 83 11. 391 249 - 252 152 -1%4 101 .077 181 
i ree } 2.109 272 | - 221 | 171 | . 097 SS 10. 131 221 318 | 191 | -170 137 . 078 183 
| ee 1.627 | 210 | - 233 | 180 | ohe| 160 11. 998 262 | - 343 | 207 . 200 163 | - 089 | 209 
1920... 1. 825 | 235 . 230 | 178 | - 120 | 108 12. 675 277 | . 334 | 201 . 263 213 | 127 | 297 
aa 1.179 152 - 163 | 126 | - 072 | 65 &. 326 182 | - 268 | 161 . 243 197 | - 062 144 
GBB... crudis 1, 413 182 - 150 | 116 | - 108 92 7. 282 159 . 264 | 159 - 208 169 - 059 139 
1922. | | | | 
January ..... 1.277 | 164 | . 154 119 | 096 | 8&7 7.000 153 - 221 | 133 . 218 176 | . 048 | 112 
February 1. 300 167 . 145 112 | 090 | &l 7.975 174 | . 267 161 -210 ; 170 . 049 115 
Mareh....... 1, 250 161 . 145 112 | 096 | 86 7. 813 170 | . 306 184 . 210 | 170 | . 052 | 121 
yee 1,300 167 145 112 | 108 | 97 8. 144 178 | . 309 186 .202 | 164 | . 052 | 122 
eae. 1.350 | 174 . 145 112 110 | 99 &. 060 176 | .313 188 - 199 161 - 053 | 13 
June..... 1. 427 184 . 145 112 110 | 99 7. 500 164 | . 313 188 - 200 | 162 | . 059 138 
> | ee 1, 400 180 . 148 114 | 104 | 93 7. 788 170 . 301 181 . 200 162 - 066 | 155 
August cents 1, 400 180 . 155 120 | 100 90 6.995 153 264 159 . 200 162 | . 067 | 157 
September... 1. 450 187 - 155 120 102 92 6. 344 138 | . 235 141 . 202 164 | - 063 | 146 
October..... 1.500 193 . 155 120 102 92 6. 435 140 | 232 140 - 215 174 | - 066 | 154 
November... 1. 650 | 212 . 155 120 108 | 97 6. 713 146 | . 213 128 . 220 178 - 068 | 160 
December. . 1. 650 212 . 155 120 lll 100 6.775 148 . 206 124 . 220 178 . 069 | 162 
1923. } 
January.....| 1.700/ 219) «154119 -119| 107; 66380} 145; .202| 122 -220| 178| 067 | 158 
February.... 1.750 | 225 | - 148 114 - 130 | 117 6. 713 146 | . 208 | 122 . 220 178 . 073 171 
March....... | 1.750; 225| .145 112 +130) 117, 6.625 | 145 |. 208 | 124 -220/ 178} —. 086 | 201 
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EUROPE, 
Bul- | Czecho- . Ger Ger- Nether- Norwa Sp Sweden; 
Bel- A ‘ . | France : rs : * | | 
Year and month. jum; 5 (slovakia; sd |General; m@ny; many; | Italy; | Jands; | (Chris- | Central Institute come 
finis- | General | Central mark, Statis- Frank- Federal Riccardo) Central | tiania): Statis- | Of G008-| trande 
try of | Statis- | Bureau Finans-) “ito furter Statis- Bachi.’| Bureau Oekono- “to | raphy  “ennels 
tical | of Sta- tidende.* |, 0O% | Zei- __ tical of Sta- isk | Genog, | and Sta-| i Srtes 
Bureau. | tistics. * tung.t Bureau.¢ tistics.6 | Revue. | : tistics. | ing. 
(128) (38) (126) (33) (45) (98) (38) (106) (53) (93) (58) (74) | (47) 
} | | 
eee aes ee | | ee eae gg 1.0 100 a eee | 100 12 100 
aaa eee 100 100; “100 101! %1.0 1.1 95 105) 161185 | me | 101 116 
EE aw uacins davsnuvenionsacceee tee 294 RE. 4.2 364 297 | | re | 204 330 
BL vecndsehsvedxinebise ov eebus eee 382 510, 9 19.7 14.9 624 281 | eee | 221 347 
REE eee | Sa eae 250 345 1921.3 19,1 578 181 | 190 211 
et erp ei 367. 2,473 | (1,385 179 327| 327.2 341.8 562, 160 | 220 1,376 176 | 162 
1922. : 
Bs x sabbhovsscnck 350 2,4 1, 552 | 182 307 | 54 54 533 161 | 240 | 737 177 164 
SR sas se bbedsescuctl 344 2,514 1,491 | 178 314 67 64 527 161 236 | 761 180 165 
| Pee 348 2,695 1, 471. | 177 317 | 7 65 524 165 | 231 | 786 178 | 164 
Ss ccnndhesei ee wank’ 356 2, 436 1,471 | 179 3265 | 79 70 537 167 | 230 | 877 178 164 
| | FP eee 360 2,489 , 464 | 180 325 | 91 101 558 162 232 1,016 175 165 
BOE 0. oS Sccce ec cee 360 2, 526 1,386 | 180 331 | 140 192 571 | 155 | 227 | , 358 175 163 
September............ 364 2,531 1, 155 | 178 329 | 291 287 582 153 225 | , 524 174 158 
DE ccbpewsh socete 385 2,558 1, 050 | 176 337 | 432 566 601 156 221 | 2,013 172 155 
pS Sa eee 408 2,564 1,017 180 352 | 945 1,151 596 158 221 2,756 174 154 
SRE 6 5.65 60% 20. es 407 2, 6: 999 182 362 | 1,665 1,475 580 158 | 220| 3,464 172 155 
| | | 
1923. | | 
0, 434 2, 1,003 | 181 387 2,054 2,785 575 159 | 220 5, 487 170 156 
February.......-.---- _ | Sees 1,028 | 192 422 7,159 5,585 582 158 | re sf ee 158 
es OE cha cetdithdocnedtitinannostliicanalien 199 El COU ODMR. cscntehevnsocten Ce ee ee cs 
. } | | 
EUROPE—Ccontinued. NORTH AMERICA. ASIA AND OCEANIA. AFRICA. 
| India | 
: } United Aus- China | Dutch | New | Egypt | South 
Switzer- —— United States; Canada; tralia; (Shang- East | (Cal- | Japan Zealand;) (Catto); | Africa; 
Year and month. land; dome King- Bureau Depart- Bureau hai); Indies; / cutta); (Tokyo); Depart-| Depart-| Office of 
Dr. J Board of dom; of Labor ment of ofCensus Ministry Statis- epart- | Bank of ment of | ment of | Census 
Lorenz.# “irrage, | Statist.., Statis- Labor." and Sta- of Fi-| tical ment vy Japan. Statis- | Statis- | and Sta- 
ties. tistics.‘ | nance.% | Bureau. rey tics. | thes. tistics. 
(71) (150) | (45) (404) (271) (92) (147) (17) (75) | (56) (106) | (23) (187) 
| no el Gece WE ied Gnas =| 
100 100 rea | fe err 100 Sa eee Fe 
101 98 101 OOS |... osenmed 2100, =*100° 95 104 34100 | 100 
242 206 217 180 | 133 | 1281 | 198 | 236 178 225 | 170 
295 226 246 218 | 140 18 226 204 | 259 | 212 209 | 231 
188 147 182 167 | 145 | 186 181 | 200 201 ME Avectccgea 
155 149 166 154 146 | 164 180 | 196 | 177 145 | 133 
157 142 166 146 | 152 | 164 182 | 201 | 180 ee 
158 143 166 148 | 148 164 182 197 | 180 148 132 
159 148 167 155 146 166 187 194 177 | re 
159 150 165 156 144 167 183 197 175| 130 |......... 
157 155 166 157 | 145 | 168 | 181 | 201 | 177 | 138 131 
152 155 164 155 | 142 163 178 195; 177 BP. clk cnees 
150 | 153 163 158 | 139 159 176 193 | 174 ee as 
153 |} = 154 | 162 159 | 143 163 | 177 | 190 | 174 140 133 
153 156 164 162 | 143 164 178 188 175 BP isepaseadu 
152 156 165 161 | 149 163 176 | 183 | 172 ge See re 
153 | 156 | 165 163 | —7 ae | 179 | eee 141 135 
155 | 157 | 166 161 | | eee | eeerer.: ) ae iD apereers 
| | 
1 The number of commodities or quotations * Based upon price of 52 commodities during December figure. 
used in the computation of each index isindi- 1920; 53 during 1921. January . ; 
cated by figures in parenthesis at head of * End of year and end of month. ® As of last Wednesday in month. 
column. 15th of the month. 2 February, 1913— 100. 
3 Average of last half of month. 2 Middle of month. ™ As of Jan. 1. 
§ First of month. 8 July 1, 1913, to June 30, 1914100. % End of July, 1914—100. 
‘ End of month. April, 1914= 100. % Jan. 1, 1913, to July 31, 1914— 100. 
* Beginning of month—not always the Ist. “ July i, 1912, to June 30, 1914— 100. % July, 1914—1. 


* Average for the month. 


’ 38 commodities prior to 1920; 76 commodi- 


ties during 1921. End of month. 


lb July, 


» 1914—= 100. 
16 Dec. 31, 1913, to June 20, 1914100. 
January, 1914—1 


36 1913 average=}. 
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The foreign index numbers published on the | index numbers for other countries are pub- 
receding page are constructed by various | lished only occasionally, but such figures may 
oreign statistical offices and are sent to the | be obtained from the Division of Analysis and 
Federal Reserve Board bycable. References to | Research at any time upon request. 
the BuLLetrins in which these are described} A comparative summary table showing the 
may be found in the issue for January, 1923. | board’s international index for the United 

Index numbers showing the price levels of | States, England, Canada, France, and Japan 

separate groups of commodities in the United | appears on page 487. Group index numbers, 
States and certain foreign countries are pre-| computed as part of this international series, 
sented below and on the following page. Group | will also be found on that page. 





GROUP INDEX NUMBERS—UNITED STATES—COMMODITIES IN BUREAU OF LABOR STATISTICS INDEX REGROUPED BY 
FEDERAL RESERVE BOARD. 


Raw materials. 
- sain ae oF Pro Con- All 
Year and month. grocul- Animal Forest Mineral |.0° aay | Sanneay’ consent 
tural rawma- goods. goods. ties. 
products. products. products. products. ‘j risis, 
(21) (21) (il) (35) (88) (117) (199) (404) 
Pane Sulbbeencvddddnececatphecsuaktuekendcecmmmaeeasenelaae 100 100 100 100 106 100 100 100 
Bc hd.Gctbind anwadbdsduct chinbsateaiitcessegunesneeenneeeel 251 221 211 179 217 [79 211 206 
rr hashes Cbdid orinebasnds en eeawecs <n dXeesedGeeeaa 255 186 311 236 228 214 231 226 
aes dailies Kvn dibnnnscathbhwneCndwdesnsdhmeeseenmenaecein 134 110 165 184 142 135 159 147 
DIES 4d hadibd 3000 cddas acne dbhesdcncweecsensansienssaaandioneel 145 125 185 7 158 128 151 149 
1922. 
POOCURET . «00s. ccccdcdndeacentos bbscencedodsscensbeteeeasecs 140 121 166 177 146 118 148 i4l 
PR Asintnadtecbdacndandanedeeactcedkanaienqgennmmmnnansdemainth 141 122 165 178 147 120 150 142 
ENG. 68.60ccedehen dr seecidseniancaaketeuneneeekeeuneeseuen 145 120 167 180 148 122 149 143 
vans id odvcddsdesdedesenscnesecactevesenececdsaeesssesedese 152 122 174 22 157 125 150 148 
Gdn ku hek ns Gh anges cdnaksnscascadseneasacactasesesennedue 146 123 186 211 159 127 151 150 
Saab Ke sacdddndnettnassanedctécdseseneecencsasnnesteutpunena 147 130 188 241 171 129 152 155 
itnn is éedkescaxednge¥sotdedtencansae@enmeenauasdseeiadad 138 127 191 261 173 129 149 155 
IO ac ckcccctedccccntddebesévetencascecexctoncuacdduahee 136 132 199 236 168 132 150 153 
IR RTL DC asGehewsdindiadeancccasss Suckaadeewcamenebind 147 132 204 218 166 135 152 4 
I iciccncakdodononevdshsccnbebcnscaneeutnantpaanewete 160 129 207 209 166 136 155 156 
PRG is oc ko crquncecdedecaneddianess kdnécend cauqueraae 161 128 210 208 167 135 157 156 
1923. | 

PE ccinnnk< cu camediddca dauanus wapteaia deen aa aiels tia eon 164 126 215 213 168 136 155 156 
POE Nara. dauscecopiudsengeuelccdaiuienssewessen lewevansaueee 170 123 220 | 207 167 141 155 157 


GROUP INDEX NUMBERS—UNITED STATES—BUREAU OF LABOR STATISTICS. 











. . Metals House 
Farm | Cloths Building Chem- : , All 
Fuel and and | furnish- | Miscel- 
prod- Foods. and ; mate- | icalsand| “~; | commod- 
Year and month. ucts. | clothing. lighting. 7 rials. | drugs. ou = laneous. | “ities. 
(56) | (110) (65) . (20) (37) (41) (4) (31) (25) | (404) 
100 100 . 100 100 100 | 100 100 100 100 | 100 
231 207 253 181 162 | 201 169 184 175 | 206 
218 | 220 295 | 241 192 |. 264 200 254 196 226 
124 | 144 180 | 199 129 165 136 195 128 147 
133 | 138 181 | 218 122 168 124 176 117 149 
IS be cen cngiwtinsaddnsees canes 131 | 135 174 191 120 156 123 177 117 141 
March . 130 | 137 172 | 191 109 155 125 175 117 142 
129 | 137 171 194 113 156 124 175 116 143 
132 | 138 175 216 119 160 | 122 176 | 116 148 
131 140 179 225 120 167 | 122 176 | 114 150 
135 142 180 | 254 121 170 121 17: 114 155 
131 138 | 181 271 | 126 172 122 173 115 158 
133 138 183 244 134 180 124 173 116 153 
138 140 188 226 135 183 124 176 120 154 
143 14 192 218 | 133 185 1277 179 122 156 
145 144 194 216 131 185 130 182 122 156 
143 141 | 196 218 | 133 | 188 131 184 12% | 156 
142 141 | 199 212 | 139 | 192 132 184 126 | 157 
| | 




















FEDERAL RESERVE BULLETIN. 





APRIL, 1925. 





GROUP INDEX NUMBERS OF WHOLESALE PRICES IN FOREIGN COUNTRIES. 





































































































FRANCE.1 SWITZERLAND.’ 
- l l l 4 l , ” 
= Jan- ont | Groups. Feb- Jan- | Decem- Febru- | Febru- 
Groups. | uary, be adie ruary, uary, ber, ary, | ary, 
: 1923. "| 1923: ai : 1923. | 1923. | 1922. | 1922. | 1921. 
Peele.) tts | eee rea aeeer) eRe ea tse 
All commodities.............| 424 | 422| 387 307 | 360 | All commodities............. 181 175| 170 171 230 
oe eee eee 397 | 402 367 317 | 366 | Consumers’ goods............ 163 176 | 174 181 | 262 
Animal foods............ 413 | 420 388 341 | 406 | Agricultural products........ 181 | 162 | 155 151 181 
Vegetable foods.......... 333 | 332 322 | 5 | 322 | Industrial products.......... 193 | 180 | 176 169 217 
Sugar, coffee, cocoa... ... 491 | 508 412 326 | 367 | 
All industrial materials. ..... 447| 439 404 300 | 355 
a 426 | 99 346 242 | 289 i mati 
aghast, | | al. al. a UNITED KINGDOM—BOARD OF TRADE.! 
REE a 417 410 377 328 392 
Febru- Janu- a ga Febru- | Febru- 
GERMANY—FEDERAL STATISTICAL BUREAU. Groups. ary ary er ary, ary, 
ws 1923. 1923. | 192%. | 1922. | 1997. 
| 
All commodities............ 4,888 | 5 585 | 2,785 54 | 13 
Goods produced............. 4,503 | 4,942 | 2,390 50 | | 13 | All commodities............. 158 157 155 162 | 225 
Goods imported. 6,816 | 8,796 4,758 5 | Lb | ER ccc ecpinioasasecics 153 157 156 174 234 
eee 138 141 141 156 212 
; reap pai ae Meats and fish........... 165" 175 174 178 | 265 
GERMANY—FRANKFURTER ZEITUNG. Other foods.............. 157 156 156 188 | 228 
7 not eyo peseWasweese 160 157 155 156 | 221 
J | Feb- " ron and steel........... 140 134 131 143 | 284 
Groups. April, , March, — April, - ther minerals and 
ses. | SS | eet.’ | | eel. * etteaapptievestel 42 138,138,145 | 201 
. ae. ae — — "= hppeaniehiai 197 195 189 168 195 
i na ther textiles........... 177 176 172 162 | 200 
All commodities............ 6,393 | 6,770) 7,159 67 21 ‘ 
Food stuffs and juxuries...__| 350 5, 361 5, 550) 63 20 Other articles............ 165 167 166 168 | 215 
Textiles and leather.........| 8,349 | 9,450 | 14, 137 86 23 
Se eee 7,822 | 8,298) 9,312 86 28 
Miscellaneous... ........0.---| 6,434 | 6,949) 5,347 53 18 > ve _@ + 
Industrial finished products.| 5,315 | 5,514 | 4,766 50 17 UNITED KINGDOM—STATIST.! 
ITALY.4 All commodities............. | 155] 153| 152) 155 215 
eae 163 161 163 166 234 
Feb- Jan. |Decem-| Feb- | Feb- Animal foods. . wtereceeeeeces | 178 177 181 173 270 
: ; - Sugar, coffee, tea............ 188 167 164 138 187 
a ruary, uary, | ber, | ruary,|ruary, | Vegetable foods.............. | 134 138 140 167 206 
1923. | 1028. | 1922. | 1922. | 1921. Materials.....-..00202000020. | 150 «148) 459 203 
—" rt te Mb asiissdvsnceuenes snd | 141 132 127 1 
All commodities............- 93 g2 93 90 98 Textiles TERN, aig TERM ANS 164 | 172 171 = = 
Vegetable foods.............. 109 109 110 LO9 103 | § Seis Jann | ae 144 140 58 29 
Other vegetable products. . . 130 125 129 lil 127 as sn nsnsicsceoenpey rd “ - 
pO | rrr 108 108 110 112 | 120 
Na wicca aie ous cane 70 69 69 73 89 
MDS U3\i55 22K ss 000 <3 &3 sl 78 68 65 CANADA.! 
Minerals and metals......... 64 63 65 62 80 
Building materials........... 86 SS 88 91 117 
iS ceria cass ciccsa cx 92 91 94 92 107 
Febru-| Janu- Decem- Febru-| Febru- 
a Groups. ary, ary, ber, ary, ary, 
SWEDE) 1923. 1923. 1922. 1922. 19° or, 
All commodities............. 158 156 155 166 | 250 he | , a weg 2 
Vegetable foods............-. 141 137 136) 170 | 231 | All commodities............. 166 | = 165 165 169 199 
SS ee 156 161 165 159 241 | Grains and fodder........... 129 125 127 145 | 171 
Raw materials for agriculture 159 163 162 | 170 248 | Animals and meats. ... 128 126 127 135 | 171 
SE => Ca 214 184 178 | 186 362 | Dairy products........ 150 151 160 141 | 185 
en ae L-. "as 117 117} 130 | 204 | Fruits and vegetables 162 155 159 204 | 163 
Building materials........... 206 211 209 | 226 “TS 2 reer 163 159 154 155 | 205 
YO Sree 190 185 181 | 178 | 511 en eee eee 185 184 182 174 | 204 
Hides and leather........... 89 89 89 | 97 | 108 Hides and leather........... 102 102 102 97 | 126 
_—- 2k ekkbnkkeibthbick ven 213 205 198 138 | 147 ici phtinnss+cnaibbosen' 150 150 148 141 | 167 
ES RS RS 150 150 150 | 179 | 318 Implemen is r560nsttbassce 218 218 218 216 257 
= ; Building materials—lumber . 184 184 184 179 | 239 
3 : Fuel and lighting............ 221 226 225 204 | 234 
NORWAY- Drugs and chemicals......... 159 | 159 160 164 | 188 
| | 
Feb- Jan- F 
Groups.  . ruary, | uary, a, —, AUSTRALIA 
All commodities............. 229 224 220 2 312 | All commodities............. 161 163} 161; 147 | 192 
Attimal 19008... ......0.....- 208 215 210 222 307 | Metals and coal.............. 168 «169 169 184 | 214 
Vegetable foods............. 202 | 200 198 245 | ge ee ere 198 190 | 181 136 | 132 
CA EOD cencssasccsvess 354 | 238 252 279 289 | Agricultural products........ 157 164 | 169 142 * 192 
Ua SEEN Ss <euwiessscacuns> 275 270 225 232 328 | Dairy products.............. 140 134 | 126 119 206 
ER ES Oe | 179 170 157 161 169 = and tobacco....... 170 170 170 187 197 
Building materials........ see 177 179 179 262 | iL hea 116 122 | 113 93 184 
| Ae | 179 | 179 177 289 | 350 Buildin ee 190 198 | 204 195 303 
Hides and leather............ 264 | 252 251 | 190 | PED RE icvand ontveusesae 194 188 | 184 194 | 242 
11913=100. 3 July, 1914—1. 5 July 1, 1913-June 30, 1914= 100. 71914= 100. 
‘19138=1. 41920=100. 6 Dec. 31, 1913-June 30, 1914= 100. 8 July, 1914= 100. 




















APRIL, 1923. 


FEDERAL RESERVE BULLETIN. 


GROUP INDEX NUMBERS—CZECHOSLOVAKIA—CENTRAL BUREAU OF STATISTICS. 





Pe See Ln eee Ces eee em : 
Animal | Vegetable re ~y 
Year and month. foods foods. | sweets. 

| (17) (16) (25) | 

Eh sass peer adn che caf cevanevs 1, 189 1, 213 | 1, 266 

1922. 

sd icelscnsvnteodsacnstl 1, 223 1,727 1,519 
ES wivsivctscasactantsaneahe 1, 249 1,451 1,385 | 
ME ai cciwhdsithacwksecseonne 1, 284 1, 572 1,410 
i adicake a<égsendescdensdeagus 1, 257 | 1, 456 | 1, 382 | 
Se oc askpenneecccndcebanses 1, 323 1, 405 | 1, 353 | 
MTs ths cciuak divas cadesctend 1,350 | 1,318 | 1, 383 | 
Ree ods ancaks nak ceieens 1,331 1,327 | 1, 402 | 
er oye daha vescadwcaeard 1, 236 | 1, 252 1,313 | 
EE iv cenntncer anassvedens 1, 065 | 745 | 1, 142 | 

Res isccuccescokennnenene 986 776 | 977 

DIN 6 6.06 vss sicednenéicaséus 1, 082 | 780 | 949 

PREIR severccscetececesscasees 926 | 748 | 97 

1923. 

Mid iidusesns0d cdvnneusens 965 743 | 973 

BND Kh baes cosine ccacagagaeda | 904 806 | 1, 039 | 


[July, 1914=100.] ° 
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Other 
industrial 
All Textiles, | Ironand | materials | Totalnot | All com- 
| foodstuffs. ~~ | minerals. and | food. modities. 
| finished | 
products. | 
(58) (23) (12) (31) (68) (126) 

1, 229 1, 560 1,651 1,401 | 1, 501 1,355 
| 

1, 514 2,092 1, 967 1,707 | 1, 861 1,675 

1,373 1, 756 1, 875 1,570 | 1,691 1, 520 

1, 433 1, 852 1, $43 1, 542 | 1,690 1, 552 

1,375 1,692 1, 823 1, 496 | 1,625 1,491 

1, 363 1,678 1, 804 1,459 1,597 1,471 

1, 353 1, 766 1, 817 1, 432 1,607 1, 471 

1,359 1, 807 1,714 1,424 1,585 1, 464 

1,273 1,597 1, 689 , 396 1,517 1, 386 

990 1, 155 1, 586 1,310 | 1,346 1, 155 

912 1,121 1,392 1, 194 | 1, 229 1,059 

913 1, 079 1, 160 1, 153 | 1, 138 | 1,017 

888 1,125 1, 136 1, 126 1,128 999 

894 1,145 1,150 1,111 1,129 1, 003 

927 1, 227 1, 188 088 1, 145 1,028 


COMPARATIVE RETAIL PRICES IN PRINCIPAL COUNTRIES. 


In the following tables are presented statis- 
tics showing the trend of retail Sood prices and 
the cost of living in the United States and 
certain other countries. Figures for some of 
the countries are shown for the first time in 
this issue of the BULLETIN, and in such cases 
a brief description of the series will be found 
below. Descriptions of the other index num- 
bers were given on page 86 of the January, 
1923, Buttetrn. More detailed explanations 
of most of these series may be found in recent 
issues of the International Labor Review. 
Wherever possible the index numbers have 
been shifted to a July, 1914, base, instéad of 
being shown on the different bases used in the 
original computations. 


RETAIL PRICES. 


The Austrian index, computed by the Pari- 
taitische Kommission, includes 13 articles of 
food. The price level of December 15, 1921, 
is taken as 100 in the original computation. 
An average is calculated for each article «nd 
weighted according to the theoretical weekiy 
expenditure of a normal person on the prin- 
= articles of necessity. Prices are those 
ruling on Vienna markets. 

The Belgian index number includes 22 items 
of food and is weighted according to a stand- 
ard budget. based on the inquiry of the 
Solvay Institute of Sociology into the expendi- 
ture of 602 families with an income of less than 
5 francs a day in 1910. The original base is 
April, 1914. ’ 





For Bulgaria the retail price index is based 
on the prices of about 40 foodstuffs, in addi- 
tion to the items of tobacco, soap, and heating 
and lighting. The weighting is based on the 
annual expenditure of an average family dur- 
ing the years 1908 to 1912. Prices are col- 
lected in 4 towns each month on the basis of 
1910 = 100. 

The German retail food price index number 
is based on reports from 71 towns, and in- 
cludes 13 items of foods. Prior to March, 
1922, it was based on prices in 46 towns only. 
An average price for each commodity for the 
whole country is calculated by taking the 
mean of the average prices in different towns, 
weighted according to the population of the 
towns. Original base: Average of October, 
1913, January, April, June, 1914= 100. 

The Berlin index is calculated by Doctor 
Kucezynski and is weighted according to a 
theoretical budget, fixed each month and based 
on market prices and available supplies. In 
the pore computation August, 1913, to 
July, 1914 = 100. 

For the Netherlands the retail food index 
number is weighted according to a pre-war 
standard budget, computed by the Bureau van 
Statistiek der Gemeente Amsterdam. 

The Norwegian retail food index, computed 
by the Central Statistical Office, includes 55 
foods. The weighting is that of a standard | 
budget for a working-class family of 4 persons 
with an income of about 1,500 kroner in 
1914, 
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The retail food index for Spain, computed 
by Direccion General de Estadistica, includes 
19 food products, fuel, and 9 sundries. The 
prices are those usual on the Madrid markets, 
and no weighting is used. The original base 
(1914 average = 100) is used in the accompany- 
ing table. 

The Swiss retail food index number is com- 
posed of 37 items of foods, in addition to soap 
and heating and lighting. The system of 
weighting is that of the standard budget, based 
on an inquiry made in 1912 by the Secretariat 
ouvrier suisse, covering 785 households. Base: 
June, 1914=100. 

The Australian index number, constructed 
by the Commonwealth Bureau of Census and 
Statistics, is based upon the retail prices of 46 
articles of food and groceries, weighted accord- 
ing to a system of pre-war aggregate expendi- 
ture in 30 towns. The original base is 1911, 
and has been shifted to July, 1914. 

For New Zealand the retail index number, 
computed by the Census and Statistics Office, 
includes 59 items of food. The weighting is 
based on the aggregate expenditure of the 
whole country from 1909 to 1913. The original 
base is 1909 to 1913 =1,000. 
whe South African retail food index, com- 
puted by the Office of Census and Statistics, 
includes 17 articles of food. Since 1920 the 
aggregate expenditure method has _ been 
adopted, based on-the period 1917 to 1919. 
The original base of 1910=1,000 has been 
shifted so that July, 1914 = 100. 


COST OF LIVING. 


The cost of living index number for Finland, 
calculated by the Central Social Board for 21 
towns, includes food (14 items), clothing (2 
items), rent, fuel, tobacco, a daily newspaper, 
and taxes. The system of weighting is that of 
a standard budget for a working-class family 
of five persons with a yearly income of 1,600- 
2,000 Finnish marks, based on an official 
inquiry made in 1908-9. Original base: First 
half of 1914 = 100. 

The index number for Paris, calculated by 
the Commission Régionale d’Etudes relatives 
au coit de la vie & Paris, includes food, cloth- 
ing, heating, lighting, and miscellaneous items. 
The system of weighting is that of a theoretical 
budget. Original base: First half of 1914= 
100. 

The index number for Milan, published in 
the Municipal Bulletin of the city of Milan, 
consists of food, clothing, heating and lighting, 
rent, and miscellaneous items. The system of 





weighting is that of the pre-war budget, with 
the first half of 1914 taken as 100. 

The index number for the Netherlands is 
computed by the Bureau van Statistiek der 
Gemeente Amsterdam. It covers food, cloth- 
ing, heating and lighting, rent, taxes and sub- 
scriptions, laundry, upkeep of furniture, trav- 
eling expenses, amusements, etc., and takes 
changes in consumption into account. The 
figures given in the accompanying table refer 
to the base 1910-11. 

For Norway the cost of living index number 
is computed by the Central Statistical Office. 
It includes 55 items of food, clothing, heating 
and lighting, rent, taxes, and miscellaneous 
items. The original base (July, 1914=100) is 
used in the accompanying table. 

The American index, computed by the Bu- 
reau of Labor Statistics, includes 43 items of 
food, clothing (77 items for winter and 91 for 
summer), heating and lighting (6 items), rent, 
furniture and household articles (25 items), 
and 19 miscellaneous items, including taxes and 
subscriptions, medical and traveling expenses, 
and amusements. The system of weighting is 
that of the standard budget, based on inquiries 
made in 1917 and 1918 into more than 12,000 
working-class families in various parts of the 
United States. The data are collected for 32 
towns, and July, 1913, is taken as 100. 

The index number for Massachusetts is cal- 
culated by the Special Commission on the 
Necessaries of Life. It includes 37 items of 
food, clothing (17 items), shelter, fuel, heat, 
and light (4 items), and sundries, weighted 
according to an estimated budget for a hypo- 
thetical wage-earner’s family of five persons, 
based upon an investigation made by the 
National Industrial Conference Board in Octo- 
ber, 1919. 

The Canadian index is computed by the 
Department of Labor and includes food (29 
items), fuel and light (5 items), rent, clothing, 
and sundries. The system of weighting is the 
theoretical pre-war budget of a skilled work- 
man’s family of five persons, with an income 
of $21 per week, in 1913. Original base: 1913 
= 100. 

The Indian index, including food, clothing, 
heating, lighting, and rent, is computed by the 
Labor Office Secretariat. The price of each of 
the food articles is collected twice a week from 
about 10 retailers in that commodity in 
Bombay. The index is weighted according to 
the aggregate expenditure of the whole of India 
in July, 1914, based on production, imports, 
and exports during five years before the war. 


’ 
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Year and 
month. 


1914, July. 31 
1920, July. ....... 
1931, Juiy.|....... 


579 


748 





1 Average for 1913. ae : 
2 Includes, in addition to foodstuffs, certain items of fuel and light. 


3 July, 1914=—1. 


Bul- 
garia. 


8& 


Year and 
us- 
month. tria Bel 
(Vien- gium. 
na). 
; renoneciied 
1914, July.. 11) 2100 
| eR ee 
| Se 404 
1921. 
Wekcasena 533 447 
1922. 
. Sa 669 418 
. 770 395 | 
. | 792 372 | 
Apr.......| 875 | 368! 
V.....--| 1,002 | 365 | 
June.......| 1,871 | 373 
fa 
Bept......./11, 306 384 
Nov.......| 9,701 | 482 
Dec........| 9,375 | 429 
923. 
Sonne 9,454 425 
ee 





Czecho- France 


slo- 


vakia.  is).? \to 


1 July, 1914—1. 
* Apr. 15, 1914— 100. 
#1913-14— 1. 


INDEX NUMBERS OF RETAIL FOOD PRICES. 


( Par- 


100 | 


373 
306 


323 





| 


| 


COST OF LIVING 


EUROPEAN COUNTRIES. 


| 


Neth- 

Ger-  Ger- \ br 
many | many . lands 
(71 Ber- Italy. (Am- 
wnis).| lin). | ster- 
dam). 

31 Le | 1100 100 
13 14 452 210 
15 15 501 180 
24 25 585 | 150 
25 26 | 576 | 148 
30 31) 559} 149 
36 36 546 | 143 
44 43 524 137 
47 45 530 136 
51 OF lednowsat 137 
68 71 522; 140 
97 111 531 | 139 
154 176 537 141 
206 288 555 143 
| 9 ree 561 136 
_ Ree OE pee 
Sa eee ee 
(9 Recatileat) Sa (eit 


EUROPEAN COUNTRIES. 








257 


220 


214 


Po- 
land. 


| 


Spain 


(Ma- 
drid).? 


INDEX NUMBERS. 


Swit- 
zer- 
land. 











100 
215 
145 


UNITED STATES AND 
OTHER COUNTRIES. 


| 


| 


United Can- 
eas |States. ada. | 
| | 


100 
227 
148 


148 | 


Aus- 


New 


100 
167 
164 


South 


. Africa. 


UNITED STATES AND OTHER COUNTRIES. 


Swe- | Swit- 
den. 
} 
100 100 
207 | 239 
232 207 
202 187 
190 | 176 | 
189} 173 | 
185 | 162 
182 153 
178 152 
179 153 
179 153 
181 152 
180 153 
178 155 
170 156 
168 156 
166 155 
165 15 
| United 
United) States | 
* towns). 
| 
100 +7100 
252 217 
219 180 | 
199 174 
Me Ava cudean 
| Store 
186 167 
ae 
. eee 
180 167 
| {ee | 
| ener? 
179 166 | 
ae 
/ 3 See 
180 170 
| 
eee 
177 | 





ada). | 


India New | South 


(Bom- 
bay). 


100 
90 
177 


Zea- | 


land. 


Afri- 
| Ca 





Neth- 
Ger-  Ger- Ital er- 
many many (yj lands  Nor- 
(71 = (Ber- lan) (Am- way. 
cities). lin). * | ster- 
dam). 
Le | 41 100 5100 100 
9 ll 441 217 302 
ll 11 449 208 302 
17 19 539 190 283 
18 19 
22 | 22 
26 | 27 
32 32 | 
35 35 
38 41 
50 61 
70 103 
114 164 
195 261 
400 565 
612 868 | 
OES | See eee ee eee ee 
SO Oe ac ccacalensacaclcasaces 
‘A 
# 1910-11— 100 
* June. 


it, 1913-July, 1914—1. 


1 July, 1913— 100. 
8 1909-1913— 100. 
* 1910— 100. 
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UNITED KINGDOM. 
PRODUCTION. | EXPORTS. IMPORTS. TRANSPORTATION. 
‘ Hees 
re ploye et 
— British among Profits 
"ear : Steel Iron | a Ves- railways. | approxi- 
vo in- | p; Bee and | Cot- Hides, sels | Ves- | mately indus- 
month. ‘ Fin- | Visible ton Raw Raw ’ —_— ee 
Coal Pig g0ts lished | sup- | Steel manu- Coal. | cot- | R8Y wet dry | under} sels tae 
"iron | and | oq). ply. | manu- | ton, “l- pides.| 29d  con- | clear- Net | ,Potal | 000 in- | com- 
cast- | ’ “| fac Pal eis * |salted.: struc-| ing. ton. | freight | sured panies 
ings. | tures. | sa tion. miles.+ °° | persons. 
| ‘| ceipts. | 
| Long Long | Long | Long Long | Square) Long | Gross Ton- | £ ster-| Per Per 
Monthly av:| ¢oms.' tons} tons.!| tons )| Bales. tons.) | yards.2\ tons.’ Lbs.) Lbs.2, Lbs} | Lbs.t tons.) | Tons.1| miles.) ling.) cent. cent. 
1913....| 28,953 | 855 | 639 ]......|....... 414 | 4596 | 6,117, 181 67 | 6,926 | 5,189 | 2,003 | 5,652 |.......]........ as a a 11.7 
1920....| 19,108 | 670; 756 646 | 1,397 271 | 374 2,078 158 73 | 4,025 | 6,277 | 3,603 | 3,049 | 1,546 |........ wade beans 15.2 
1921....| 18,388 | 218 | 302 238 | 1,234 142 244 | 2,055 98 | 63 4,792 | 2,469 3,313 | 3,032 | 1,108 | 9,074 Ghneente? 10,3 
1922....| 20,996 408 486 | 349 | 1,277 283 | 352! 5,350) 119 G2 | 5,661 | 4,001'| E810 } 4.074 |... ...}..20... 13.3 Toa 
1922. | 
eel 17,693 | 288 | 328) 271 | 1,298 253 342 | 4,021 134 90 | 4,557 | 4,186 |....... | 3,921 | 1,320 | 9,370 | 16.2 6.1 
February... | 19, 764 | 300 419) 321|1,240 224} 254] 4,014 = 99-112 12} 184 12) 882 2222 | | 3,901 | 1,363| 97655} 15.7 ....... 
MOTCD .. 005 | 19,921 390 549 369 | 1,112 296 | 307 | 5,201 83 123 | 4,568 4,102 2,236 | 4,814 | 1,527 | 11,143 | Oe Iss cakes 
Bae. 55 522,875 | 394 404) 294/1,181 258! 305 4, 097 101 | 117 | 3,164 | 3,590 |.......| 4,187 | 1,236 9,198| 14.4 7.2 
oo Fes 19,146 | 408 462 334 L 143 272 345 | 5,057 120 138 | 2,904 ; 2,471 |....... 5,104 1,379 10,442 | 8 ee 
MED. co acaos 15,827 | 369) 400! 316/ 1,111 236] 315 | 4,794 127| 97 2.772 3,393 | 1,920 | 4,975 | 1,160} 8,903) 12.7 )....... 
ee 23,135 | 309 473 | 345! °890|) 252] 447/| 5,064 111, 79 | 7,390 | 2,982 )|..”.... 4,828 1,369 9,561) 12.3 5.9 
August..... 19,151 | 412) 528 338 864 270 381 | 6,146 Sl 107 | 7,281 | 4,422 |....... 5,855 | 1,455 | 9,398 | Bee l-vancce 
September..* 25,681 | 430 556, 386 853 279 400 | 7,083 60 52 | 7,339 3,616 | 1,617 | 5,731 | 1,464 | 9, 204 | A Eee 
October....| 21,207 | 482 565) 393 | 882 347 357 | 6,196 = 128 60 | 5,000 | 6,571 |....... ae 1,545 | 9,922 | 12.0 9.1 
November..| 21,712 | 494 601 410 | 1,056 72| 402 16,571 183! 60 5,500/ 5,469 |....... 653 | 1,568 | 91954) 124 ....... 
December. .|° 25,841 | 534 546 407 | 1,138 341 364 | 5,955 | 205 70 0,099 6,204 1, 469 | 5, 13 On covcefanensecal + re 
1923. ; 
January....| 21,219 | 568 634 ...... | 1,123 353 | 404 | 5,612 | 135 | 98 | 4,501 | 7,171 |....... Fo 9 aR ECR. hl Pei 
February...) 22,247 | 543 | -707 |...... 1,104 318 346 | 5,903 130 84 | 3,532 | 6,395 |....... | FUE ivencacslikesedes WW teevcnce 
| } i 4 ! 
1 In thousands; 000 omitted. * Figures for end of the month. Figures for 5 weeks. 
2 In millions; 000,000 omitted. 4 Expressed in yards. 
FRANCE. 
PRODUCTION. EXPORTS. IMPORTS. TRANSPORTATION. | hints 
——— Cotton 3 | ployed 
, stocks : : | receiving 
aaa Pigiron, Crude ioe 2) Total Total cotton for silk for Pcl Vessels at | were 
| #48 *| steel. , . ~*~ consump- consump-| "sion P” cleared. principal | Paris 
tion. tion. ‘ railways." , 
Metric | Metric Metric Metric Metric Metric | Metric 
1 1 l, 1 1 ‘ 1 1 1 
Menthiy average tons. tons. Bales.454| tons. tons. tons. tons. tons. Tons. Francs .! | Number. 
Lites ak ncewhs.aeewhs ans & 434 § 391 274 1, 840 3,685 27, 428 629 1, 55s 2, 176 | © 166,802 |.......62, 
254 225 1,071 4,211 19,577 390 2) 005 1,412 479, 894 | 3, 022 
255 169 | 1,333 3, 165 16, 666 206 1,472 1,802 516,397 | 20,671 
373 hy Se, eee br eee S| | cadbgs os slouddssstwaeadespaxel 557, 194 1, 679 
315 188 | 1,554 3,396.14, 870 502| 1,676) 1,785, 451,870, 4,658 
317 163 | 1,520 4,126 | 14,714 467! 2,153; 1,744) 468,1 4, 385 
367 127} 1,570 4,434 | 20,978 408 2, 081 1,934 | 472,779 3, 546 
324 138 | 1,794 3,787 | 17,391 207; 1,538) 2,088 , 764 2, 447 
364 169 | 1, 538 4, 396 4 404| 2,058 | 2,340 472,607 1,636 
358 145 | 1, 799 4,307 32, 380 391; 1,829 2,473 504, 431 958 
369 153 | , 936 4, 223 26, 325 566 | 1,631 2,523 651,720 602 
397 135 | 1, 788 4,512 16,291 579 1, 767 2,399 546,310 606 
407 99 2,616 4, 138 17,302 550 | 1,692 | 2,359 720,210 410 
430 131 | 2,034 4,543 27, 877 722 | 1,768 2,336 563,314 272 
410 158} 2,034 4,577 20,387 526 | 1,965 2,455 532,152 285 
414 197 | 2,429 4) 36, 468 436 | 2,177 2,366 ‘, 414 
| 
408 203 1, 896 4,111 33, 275 238 | 1,888 2,146 484, 566 684 
Sa ice Bret 169 | 2° 490 BON vo...5550|savecnendsiewdasnsansteeenadeey anaes 666 











‘In thousands; 000 omitted. 
3 End of the month figure 


+ Railways included are: “State Railways, Paris-Lyon-Méditerranée, Nord, Orléans, Est, Midi, Alsace-Lorraine, and Guillaume-Luxembourg. 
‘ Bale of 50 kilograms. 
* Figures do not include Lorraine. 
‘Excludes the Alsace-Lorraine and Guillaume-Luxembourg Railways. 
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GERMANY. 
| UNEMPLOY- - 
PRODUCTION. EXPORTS.? IMPORTS.? SHIPPING. ENP. 
“ —_ v Busi- 
| a- | can nem- ness 
Year cam | tes = — Dyes | Half | Ascii for ployed _fail- 
month. 208 — an | an manu- | “7 rrivals 0 every persons ures 4 
| and Lignite.. iron elec- = | Coal.’ our fac- | — pe | _vessels in 100 —s receiv- during i; 
| coke. | ,manu- trical | stirs. | tured Hamburg. = avail- ing month. i. 
| |factures.| sup- ~ silk | able State ia 
plies. | osi- aid. 3 
tions. ; : 
| i 
| ce | 7 : , 
| Metric | Metric | Metric | Metric, Metric| Metric Metric Metric | Metric Metric | Num-  Num- if 
a Monthly av.: | tons.) | tons.) | tons. | tons. | tons. tons. tons. tons. | tons tons.1 Number.| Tons.!| Number. ber.) ber it 
4 1913......| 17,003 | 7,266 | 541, 439 | 60,919 | 21, 812 |2, 881,126 16,608 vo. ee et a la ce Sees i 
i eae 13,043 | 9,303 | 145,883 546/772 | 8°462 | 608,749 ©4'025 #232 | 12’ 490 538 401 374 169 366 331 i, 
| 13,664 | 10,241 | 203,681 | 39,037 8, 530 | 518,937 11,860 393 | 30, 894 | 619 700 | 165 310 744 ia 
Peniakacls icesplaelnecenn 220, 803 | 49, 147 | 12) 731 421,835 15,910 407 | 21, 483 | 1, 003 WEEE SGM Uiieccdnanbsndeccxatadtianeic ; 
1922. j 
January...... 14,640 | 10,978 | 221, 743 | 39,470 | 9,552 | 752,340 10,400 347 | 23, 426 942 745 875 150 165 140 
February. ...| 13,655 | 10,091 172, 709 | 45, 689 | 9,332 | 669,433 26,202 | 383 | 17,915 493 461 716 145 203 123 i 
March........ | 15,931 | 12, 260 211,979 | 48, 813 | 12,299 | 795,200 26,988 | 440 | 26, 130 810 894 989 113 213 151 if 
a ae 1i 10, 634 | 200,677 ,112 | 11,095 | 795,940 24,091 2 | 24,070 | 972 1,112 113 | 116 107 ' 
BE soe cisinic oc 14,670 | 11,437 | 200,432 47,354 | 12,629 | 701,941 25,619 486 | 26, 112 1,519 1,143 1,244 107 65 95 
ee 11,416 | 10, 487 | 213,220 | 49,347 | 16,335 | 528,766 15,723 436 | 22,037 1,150 «61,002 1,287 103 | 29 91 ; 
cic cwei 11,972 | 11,411 | 212,365 | 44,162 | 12,671 | 199,961 14,119 5 | 26,085 2 703 | 1,065 106 | 20 81 i 
August....... 12,780 12,147 | 198,408 | 50,978 | 12,616 | 121,359 11,011 459 | 20,915 997 «61,005; 1,171) 109 | 15 59 
September... 12,623 11,823 | 244,012 | 40,150 13,477 110,245 8,708 342 | 13,959 1,090 945 | 1,208 | 122 12 45 
: October... ... 13,329 12,089 | 246,074 | 50,699 | 15,187 125,670 10,023 371 | 10,584 1,316 1,016 1,272 129 16 43 i 
E November... 12,986 11,896 | 41.644 | 11,110 | 137,341 9,198 425 20; 622 842 877 1,046 155 24 34 is 
December....| 12,212 11,897 | 285, 464 85,350 | 16,472 | 123,826 | 8,828 297 | 25,942 1,038 Ge} 3, G88 j........ 43 39 ; ; 
1923. | } is 
January...... 12,212 9,104 | 236,709 | 42,209 | 13,651 90,626 | 11,448 254 | 26,382 867 ee a ee 42 ¢ 
1 In thousands; 000 omitted | 
4 ee and import figures for first 4 months of 1921 not available; 1921 averages based on 8 months. - 
3 Not including coal for reparations account. 
‘ Includes linters. 
* Includes m: ese ore. 
¢ Average on 6 months. 
? Coal only. 
SWEDEN. : 
“ | | 5 
PRODUCTION. EXPORTS. IMPORTS. | TRANSPORTATION. ; 
—— Seo | | —| mnt pen Business 
Year and month. | | Freight | workmen | ym oy 
Pig | Ironand | Unplaned | Paper Coal Vessels | Vessels carried | perio | Sunes 
iron.  j|steelingots.| boards. pulp. “ * | @ntered. cleared. on State | vacancies. ‘ " 
| | railways. | 
Cubic a 
Monthly average: Metric tons,'| Metric tons.!| meters.' | Metric tons.) Metrictons.'| Net tons.1 | Net tons.' | Metrictons.!| Number. | Number. ig 
Ses a ee ee i 
ene cecccccccece | ‘ } 1 F 
iis ssordenss 26 | 17 | 162 40 122 | 519 | 482 589 | 276 432 F 
MERE a hes cenekcse: 22 26 | 320 | 87 SP lentudubiader Roath aivkcoainten 681 290 388 
1922 | | | | | } 
February.............. 17 | 17 25 | i 62 | 285 | 255 630 | 479 398 ig 
See te i 
Sheeecadseeceeeacss | | | is 
eth aren 24 | 31 99 | 76 230 | 600 | 633 578 257 430 : 
ee ee 21 | 24 500 | 80 172 | 596 | 738 645 215 362 ef 
yy sabinkecnressaes | > = 608 89 214 625 787 = a po ; 
eon tia gst 539 104 294 | 694 836 1 : 
Sep a 22 | 31 508 113 229 | 684 808 776 155 371 te 
. ieee 23 | 31 495 144 270 | 699 822 | 799 177 335 ' 
November.............| 27 | 34 465 189 302 | 705 751 796 269 353 i 
ER 28 29 384 156 346 655 671 635 321 309 rs 
1923. | f 
January.......... ecece 22 | 15 97 | 41 SOI a sindccatnslacdudindaacdicncdsaniees 346 387 5 
Pee Pechesreveneditvenecucuwns 45 12 pS eee Rigba ketenes abade® adaneawe 308 338 5 





1 In thousands; 000 omitted. : a4 
































FEDERAL RESERVE BULLETIN. APRIL, 1923. 
CANADA. 
PRODUCTION. EXPORTS. | IMPORTS. ‘Uimema- 
catia a | | ploy- 
| | | ment | Busi- 
, Railroad | among ness 
Year and month. Pig ’ | Crude | Planks, Pre | woo | . B ive Raw | Machin- | receipts. | trade fail- 
iron. ©. | Steel \eoumhs — | pulp. | Wheat. | Coal. cotton. | ery. | _ ~—. 
| 4 | | bers 
| | | | | . 
| | 
; | : | | i 
Tons. Tons.\| Tons. | Feet Lbs. Lbs.! Bushels.. | Tons. | Lbs. | Dollars. | Dollars. | Per cent. Number. 
1921 average........ 501,255 56 8 | 11,007] 87,871 | 12,238) 1,525 7,269! 2,288| 33,568 | 12.5 47 
1922 average........ OM licnohawe 40 166 9,488 | 136,375 | 17,462 | 1,085 9, 229 1, 895 | 34,021 | 7.1 72 
j H | | | 
1922, } | | 
January............ 32 1,208 33 $2 10,180 | 124,012| 6,103 | 1,069 11,007| 1,640 26,706, 13.9 9 
February. ......... 34 «1,313 42 ss 7,140 | 87,030| 5,602| 148 8,758 | 1,573 | 26,053 10.6 80 
——— Lie etissnawiee 4 a 4 | 119 : = | peti ven 1 gs | Par pm 9.6 90 
pril. 3 s 6‘ 5.075 | 6 2 809 10.4 | 59 
May 2 ERR Pe som 23 721 17 156 5,711 | 105,197 | 14,207 O48 9,788 | 1, 99 | 30,799 8.8 67 
ae 33 214 6,749 | 168,169 | 11,760 41 8, 438 | 2 30, 536 5.3 64 
eas 32858 63 215| 91936 | 155,502| 9,487 427. «7,518 | 1,559 | 32,624 4.1 60 
August............ 2 «86 799| «959 = 213s 7,607 | 160,611 | 11,587 440 8,459 | 1,963 | 34,937 3.6 64 
September......... ae 36 191 20,675 | 180,068 | 9,233 663 4,276| L918| 39,158 2.8 | 65 
October............ , beemee. 53 239 13,230! 154,019| 37,503 1,465 4,393 1931! 47,641 3.9 72 
November......... eee. 51 205.9995 | 173,180 | 55,316 2197 11,284, 2114! 447959 6.2 76 
December.......... Wik... | 47 1878614} 140,001 | 40,669 1,964 16,980 | 1,986 | 36,758 6.4 82 
1 In thousands; 000 omitted. 3 In millions; 000,000 omitted. 
JAPAN. 
PRODUCTION.} EXPORTS. IMPORTS. TRANSPORTATION.1 
Raw |_ inden lina aaa ‘i 0S ee a ae 
} silk | { 
| stocks, | | Sheet- Vessels Freight) Re- 
Year and month. Silk Yoko- Silk ings - Iron | cleared | ed | ceipts 
Cotton fabrics payer | hama Silk, fabrics Cotton. and aottan wool, Plates | on of 
| yarns. (habu-|*°P®| mar- | raw. | (habu- | yarns. | shirt- ’ ‘| ‘and | | State | State 
taye). ket. taye). ings, ? sheets. | — | rail- | rail- 
gray * | ways. | ways. 
Monthly average: | Bales. Hiki2 Pounds.| Bales. | Piculs?| Piculs.. Piculs. Yards.) Piculs.) Piculs. Piculs.1.| Tons. Tons. | Yen. 
ee nt Ee ee eee 16,857 | 2,302 113,374 | 7,921 537 | 13,162 132 | 2,075 2,923 | 11,728 
ener tame > earns orraconsnn 53;i1i° 14,557 27261 += 74,839 | 28,465 | 648. 46,918 = 528-2216 «4,548 | 277580 
Ry nem ein 151 149 | 44,538 | 58,477 21,836 1,702 73,064 | 23,210| 718 | 22,277 312 2,324 4,342 | 31, 182 
1921. . 
| | 
November............... 168 170 45,658 | 48,832 | 29,169 1,855 53,484 16,707 | 696 14,639 / 206 2,611 4,610) 31,729 
December............... 178 169 46,781 | 44,766 | 37,250 15857 68,032 20,382 646 24064| 371 2718 4,922 | 32/520 
| | 
1922. | | | 
January ..-o.-ceeeeeoe00: | 193166 | 46,488 | 40, 501 | 16,924 | 1,080 G1 ALS | 19,124 1,161 41,724 | 462 2,749 4,102 | 28,576 
ere 4 1 5 | 3 | 18,102) 1,551 719 | | 1,168 93,411 594 | 2,817 4,261 | 28,086 
TE ncvaanaciale i184 153 49,644 | 44,701 | 16,647 | 2,003 | 123,605 | 247194 | 1084 64,865 | 637 | 3,004 5,066 | 36,337 
SS ci dE ncancanaalt 191 11052, 687 | 40,77 | 27,380 | 1,660 138,226 | 24,725 | "707 76,416 | 582 2,971 4,968 | 42,074 
RR <a RIE 194 160 53,975 | 18,293 | 35,147 | 12977 146,354 | 25,821 | 580 24,753| 752! 3,287| 5,225| 38,486 
Ni ikthin cans sncanhl 192 173-52} 791 | 18,547 | 29,569 | 2°176 139,057 | 29,713, 490 68,415 |» 890| 3,024 4,965| 32,180 
ica cevcaliariinncdened 181 159 53,734 45,848 | 34,541 | 1,793 | 51,660 | 25,284 | 433 37,431 | 872 | 2,987 4,641 | 32,977 
—”libceaaamaeaaaon 179 116 54,553 56,032 | 36,196 | 2,017 40,075 | 22,343 | 731 29,936 | 697 | 3,119 4,480 33,944 
September............... 179 121-53, 328 | 48,810 | 35,959 | 1,686 | 68,773 | 17,668 | 766 17,559| 351 | 2,849 4,502 | 32,464 
So hE, ao aon ocan5i 193 «118 54,892 48,472 | 35,970 | 1,839 | 118,431 | 25,259 330 16,904| 332) 2,784 4,920 35,374 
ee 199 123 54,340 | 75,419 | 26,804 | 1,253 101,406 | 22,537 339 47,469 240 | 2,895 4,884 32,882 
ES Gintcccescmcts 190 117 56,306 | 68,304 | 31,133 | 1, 608 129, 466 | 29,463 805 46,182 131 | 3,049 5,189 33, 041 





1 In thousands; 000 omitted. 





2 One hiki equals two pieces. 


2A picul varies from 133 to 140 pounds avoirdupois. 
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FOREIGN TRADE OF PRINCIPAL COUNTRIES. 


In the following tables are presented figures from official sources showing the monthly value 
of sel trade of a group of European countries, Canada, Brazil, India, Japan, and the 
United States. 











FOREIGN TRADE OF UNITED KINGDOM. 
{In thousands of pounds sterling.) 























IMPORTS. EXPORTS. | 
| eS. a } 
| 
| , Total 1g 
| = Articles Miscel- —_ Articles | Miscel- R | exports ii 
Year and month. | Food, wholly laneous, Food, wholly | laneous, — and ‘ 
| rials and : rials and | ports 
drink, or inelud- drink, or includ- | reex- 1a 
and | = mainly ing Total. and te mainly ing Total | ports it 
|tobacco. y _manu- parcel tobacco. Any manu- parcel li” 
UNIAN fectured. post UDMA teotured. post 
| factured. _ factured. — 
+, -|- .—|—— | 4 
Monthly average: 
WE wae cen cath caesar 24, ls4 23, 485 16, 134 259 , 061 2, 714 5,825 34,281 949  =43,770 | 9,131 | 52,901 ie 
MO cob iakastacaccers 63,817 59,196 | 37,787 254 | 161,387 | 4,245 | 12,126 93,312; 1,523 | 111,208 18,563 | 129,769 ie 
Lerner eee 47,391 | 22,598 | 20,421 268 | 90.458 | 3.122 5, 29 49.055 1,126 | 5R.600 = 8.921) = 47,533 8 
WE nc cccreresdoez soskes 39,429 24,853 19,160 261 | 83,660 | 30,27 501 47,451  1,062/| 60,041 8 648| 68,689 ie 
1922, 
0 ee 32, 257 20,220 | 16,576 322 | 69,375 | 2,754 6,869 48,000 712, 58,335 10,174 | 68, 509 | 
Sa RS a eee ee 45,261 22,095 | , 309 215 87,879 || 3,270 8,465 51,760 1,085 64,581 | 10,154 | 74.735 j 
) ae $5 odeSdes b6sSa608 40,097 21,404 18, 962 | 199 80,661 3,011 7,376 44,336 785 55, 508 9, 200 64, 708 4 
Pg aktiidenicecekerteneanmadc 43,075 | 25,358 | 20,207 176 | 88,814 3,045 8,757 45,073 1,171 58, 045 8,965 | 67,010 i 
Sr ee eee 39, 25,242 | 18,857 | 263 | 84,298 || 3,044 7,671 40, 556 875 52,146 8, 720 1 i 
Pci aathadviasasckartdets 38,817 | 24,237 | 18,579 | 151 | 81,784 || 2806 8.041, 489455 1,117) 60,419 | 8,317 68, 736 
7 eee e 37,762 | 24,141 20, 326 | 432 | &2,661 3,105 8,900 47,149 878 60,032 7,504 | 67, 536 tH 
| 19, 244 | 296 76, 944 3, 154 10,099 48, 361 897 62,511 6, 381 68, 893 1 
19, 726 262 85,015 3, 066 9,211 47,010 1,112 60,399 8,277 | 68,676 ' 
19,587 © 290 | 95,600 3,408 10,191 51,964 1,018 66,491 9, 148 | 75, (139 i 
19, 838 283 | 94,912 || 2,796 9,493 44,932 1,662 58,883 8,479 67, 362 ; 
pO Se ae 47,398 | 30,288 | 21,707 307 | 99,700 | 3, 364 9,372 | 53,135 1,068 66,939 9, 798 76, 737 
|, Se yr 37,141 | 26,739 | 19,462 513 | 83,855 || 2,864 9,470 | 44,324 852 57,510 9, 823 | 67,333 
f FOREIGN TRADE OF FRANCE.' ; 
IMPORTS. EXPORTS. . 
In thousands of francs. In thousands of francs. . 
Year and month | 2m | {n 
bw (| ; thou- 
Raw | Manufac- pars Raw | Manufac-| p.. | sands of 
Food. mate- tured Total. | Metric |) Food. mate | tured | Parcel | qorgi. | metric 
rials. articles. a. tials. | articles. | POS*- tone. j 
—e ee | ‘ 
3 Monthly average: : | ¢ 
i LY. detani Gasicemndos 151,465 412,144 | 138,169 701,778 += 3,685 «69,908 «154,841 | 301,421 | 47,182 573,351 1, 840 
4 Le LE Bi IE 989,576 2,096,379 | 1,072,787 | 4,158,741 4,211 217,733 509,485 | 1,413,548 100,479 2,241,245 1,071 
MENTED <a Cteendeanstan eben 517,158 1,033,170 | 412,045 1,962,373 3,165 161,031 463, 219 1,067,413 | 104,430 1,796,092 1,333 
Ds in dtdi shies cctdiadsvsutines quenesepidemumsanes Di ghan cadnibel ine dnidgakes Dy BEE Necccncedalaccceedanitansass<dcsii@idesdcafecansoumpe 1, 877 
1922.8 i 
I cncddanadetssanamies 385,021 1,137,855 324,150 1,847,026 4,126 153,892 448,455 | 1,106,507 | 144,458 | 1,853, 312 1,520 i 
Un cencecscctpecccoccoece ne 460,765 1,005, 463 465, 1,931,965 | 4,434 130,595 456,930 | 1,189,712 | 99,431 | 1,878,668 1,570 i 
April....... ss laine Spain asia Sins 438, 983, 000 323, 1,743,640 | 3,787 461,000 | 1,231,000 | 134,000 | 1,962,997 1,704 
Dietats keds <esesnses cheeses 504, 000 996, 000 310,000 1,810,125 | 4,396 || 132,000 498,000 | 1,127,000 | 111,000 | 1,886, 164 1,538 
TOMO, . ccccsccocecesseccccceses 483, : 1, 082, 371 285, Ms JE rere eee Ee ee Rekaemadaalsaenn «0s 1,709 
, re ekegeeseacctseodes 476,813 1,200, 764 318,169 1,995,746 | 4,223 113,435 374,959 885,029 | 59,619 1,433,042 1,936 
Minaveeces<¢ wececccccccces 510,597 1,096,903 | 352,229 1,959,729 | 4,512 | 179,407 408,005 931,066 | 157,836 | 1,676,000 1,788 : 
BRIERE sec. e cece cess scenes "4735000 15087,000 | 333,000 , 1,893;000 | 4,138 | 141,000 | 477,000 | 1,055, 000 000 | 1,741,000, 2,616 : 
SE cis kapscgeus nesstennces 570, 395 eo | 348,913 2,108,872 | 4,543 195,467 493,804 | 1,098,983 | 149,213 | 1,937,467 2,034 b 
CE Cepranveusecssscsive 516,586 1,478,424 | 353,235 2,348,245 | 4,577 196,112 | 537,370 | 856,421 | 116,596 | 1,706, 499 2,024 b 
SPIE 6c dddnwiccecctccsice 628,705 1,903,975 | 390,616 2,923,296 | 4,930 249,079 1,185,596 1,119,980 | 224,292 | 2,778, 947 2,429 
| | } 
1923. 
NE i sade cdcedeunitind 457,976 1,374,222 | 312,006 2,144,204 | 4,111 | 187,004 434.786 | 944,740 | 129,368 | 1,695,898 | 1,896 
NO ids dé vadcansdrriccsnd 1,000 1,445,000 | 347,000 2,343,000 | 3,884 | 242,000 730,000 | 1,236,000 121,000 2,329,000 | 2,490 
1} Not including reexport trade. + Imports calculated on basis of actual declared value. 
2 Calculated on 1919 value units. ‘ Value of exports not available. Beginning with June, exports calculated on 1921 value units. 
i 
: 
j 
; 
} 
F 
~ , 
4 











FOREIGN TRADE OF DENMARK, ITALY, NETHERLANDS, SWEDEN, CANADA, BRAZIL, INDIA, AND JAPAN. 


Denmark. | ms he 
(In millions of |!(In millions of \ 
kroner.) lire.) 
Year and month. 
| 
Im- Ex- Im- | Ex- 


ports. ports. | ports.| ports. | 


a: =f average: | | 


pererseenehanae 71 60 | 304 210 
1920 ee ey 262 151 || 1,322 | 650 
Rae 136 121) 1,041) 657 
ie RACERS ORR | ME Pcs Rare’ 
1922 
January..........-.... 102 = 80 | 1,316 | 620 
Os ae 71 76 | 1,056 | 720 
| She SlaSeaeteseee 103; 100 |! 1,311 | 716 
ea 126 | 76 | 1,157 | 
eae 159 «113 | 1,245] 592 
| EERESE SOK 142 126 | 1,662 | 861 
. 2 ea 117 107 1,101 | 672 
ee ae 135 90 | 1,080 | 732 
Ra 134 122 | 1, 236 | 747 
October............... 148-112 | 1,395) 889 
Oo eee 130 120 | 1,254 | 1,046 || 
| 142 | eee lewesnes 
1923. | 
rere 141 POP A cutomnrlen cones 
EEE. RIS SORIUD | Rennie Hains 


! Italian paste figures for 1921 poms on average for six mente only. 
gures for 1913 not comparable with later figures. 


3 Dutch 
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| Canada. || Brazil. | India. 


In millions of loin miliions of | (In millions of |/(In millions of |!(In millions of. 


| dollars.) | milreis.) || rupees.) 
Ex- | Im- | Ex- || Im- | Ex- | Im- | Ex- 


|. ports. | | Ports. | ports. ports. || ports.) ports. 


56 31 || 84 82 134 205 

89 107 174 146 173 | 272 

103 | 101 | 141 142 280 214 

63 | PRM a cciasivacoacabveeunucieteaeel 
| | 

51 


- 
= 
— 
~1 
nN 
i) 
= 
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FOREIGN TRADE OF UNITED STATES. 


[In thousands of dollars.]} 





- 
—) 
= 
- 
=> 
—_ 
z e 
St 
to 


Japan. 


(In millions of 


yen.) 


Im- | Ex- 
ports. | ports. 





Food- 


Year and month. Crude stuffs | Food- | Manu- 
mate-| in | stuffs 
Gold. Silver. rials | crude | partly 


for | condi-| 


or 
usein| tion |wholly 
manu- and | manu- 


factur- food 


- ; f 
ing.  ani- | tured. vd 


mals. 


moneeey average: 
rkacakwewen 5.309 2,989 50,414 18,309 16,520 28,354 
1920 pandennad winn's | 34,756 7,338 145,995 48, 136 103,178 66,871 
rr 57,606, 5,270 71,090, 25,331) 30,737) 28,669 
___, Eee 22,919) 5,899)....... | bones sslape epeblsevane t 
1 | | 
February........... 28,739} 4,786, 80,971| 22, 370 27, 
Snaeancenibeap ana.e 33,488; 6,953, 86,910 28, 756 | 36, 
a 12}244) 4800 69/804) 25/711) 32; 
aR EL | 8,994! 5,512 88,088) 31, 264) 34, 
SR kinoncnsnmnenent | 12,977) 6,346 91,146 26, 170! 37, 
ir nike sesaeek wad 42,987| 6,957) 87,298 a7, 506) 38, 
0 SE eee 19, 4,944 110, 285 22, 480 42 
September’. ........ 24,464) 6,370, 86,818) 18,769 
Ooctobers.........0.. | 20; 868 3, 940/137, 378 37, 465 
November...........; 18,308) 5,855 110,705 32, 650! 32, 
December ‘.... - 26,440) 7,848 124, 091) 31, = 250 5 37. 194 52, 
1923. | 
(eee PE cn ccslicdsasilescncanlccvcnssloobaeen 
A | 8,383) 3,792....... [ovevecclencess|eoreenelaos 
| | 





1 \ Including miscellaneous mesthandies imported. 
3 Including miscellaneous and foreign merchandise exported. 
* Imports under old tariff law September 1-21, 1922, only. 
‘Import fi delayed owing to change in tariff. 
‘Imports for Sept. a. Oct. 31. 


IMPORTS. 


Gold. 





EXPORTS. 


Merchandise. 


| Food- 
Crude) stuffs Food- — 
| mate-| in | stuffs } 
| Silver.) rials | crude) — 
for |condi-| 
use in | tion wholly 
manu-| and | manu- 


further | 
use in 


factur- 
ing. | ani- tured. 
| mals. ing. | 





2 
8 
= 


- 





SBue 


. 


SESe3sS888 BESS 


SBRE8S5SE2 SEE 


l, 


S$ 
Ny 
£2 
Be 
z 
€ 





_ 

wo 

— 

~~ 

~ 

Pe 

ry 

IS 

oo 

$$ 
SSE 


BPBae 


©. 
> 
~- 
. 

& 
i 
& 
or) 
= 


1,958) 49, 226 


SEBSSES: 
82588 
RESRSE 
8s 
5 
8 


PAWWWOOMEs =) 
= 
ne 


mess 

& 

g 
BERKS 
%, 

° 


51,471 
| 620 


. 
— 
—t 
wo 
_ 
w 
w 
ss 
~I 
= 
os 





8,472, 6,921 102,074 24,201) 50,741) 43,204 
1,< 2,191 


factur-| food | fac- | Manu-) , 








61 | 53 
195 162 
135 | 104 
6 | 136 
179 | 87 
198 | 101 
208; 115 
185 129 
169 154 
157 | 146 
142| 144 
137 146 
135 150 
105} 161 
116 | 139 
143 158 
| 

148 95 
154 | 122 


Manu- 
| fac- 
tures Total 
ready mer- 
‘or 


chan- 


con-  dise.? 


64,998 207,002 


685, 668 
135.450 373,760 
107,845 319, 316 
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FOREIGN TRADE INDEX. strikingly. Declines were slight. Among con- 
sumers' goods, exports of hams, lard, and 


There are presented below the Federal Re- 
serve Board’s series of index numbers designed 
to reflect relative quantity movements in the 
foreign trade of the United States. Changes 
in the level of prices have been allowed for by 
multiplying the quantities of selected com- 
modities exported or imported each month by 
fixed 1913 prices.’ 








Exports. Imports. 
Raw | Pro- | Con- | Pro- | Con- , 
Year and | mate- 7 | Su | Total | Ba - sors’ | Total 
month. | rials poods | goods | ‘2 | rials | goods | goods | _ ‘27 
| oe) oo iol ol oe | ee ie 
com- com- | com- | MOdi- com- | com- | com- | MOCr 
| pr modi- | modi-| “S)- | modi- | modi- | modi- | 4#€s)- 
| * | ties). | ties). | | ties). | ties). | ties). 
| } | | 
1913, year..| 100.0 100.0 100.0 | 100.0 | 100.0 | 100.0 | 100.0 100.0 
1919, year..; 88.9 | 155.1 | 183.6 | 115.3 | 157.5 | 192.9 | 147.5 168. 4 
1920, year. . 92.2 | 158.7 | 133.6 | 107.5 | 135.8 | 227.5 | 138.9 168. 8 
1921, year. .| 103.1 | 116.9 | 124.1 | 108.9 113.6 | 162.8 | 141.4 135. 6 
1922, year..; 89.7 | 108.9 | 135.1 | 101.1 | 157.6 | 253.1 | 143.0 189.1 
1922. 

-January....; 82.6 | 104.3 | 129.7 | 94.5 | 118.4 | 228.7 | 135.2 160.1 
February...) 68.5 | 86.0! 127.6 | 82.6 | 123.3 | 281.3 | 133.5 183. 4 
March... 89.8 | 121.7 | 156.5 | 106.9 | 148.1 | 306.8 161.1 206.5 
pee i og 120.9 | 150.5 | 106.0 ! ar | a. Pop 169.1 

BY ncoscece 78. 128.8 | 155.4 | 99.4 144.6 | . 0; 177.9 
Pp edideow 86.3 124.3 | 169.2 | 107.4 | 148.7 | 273.3 | 137.3 9191.0 
ee 79.1 | 124.0 | 133.5 | 95.0 146.9 266.3 137.5 187.7 
August.....) 8&8) 90.0 | 126.3) 96.7 | 174.2 | 255.5 | 120.3 194.2 
September. 91.2 98.9) 111.5 | 96.2 183.5 | 244.0 133.4 196.7 
October....| 122.9 | 96.8 | 121.0 | 119.8 155.0 | 241.6 138.8 172.4 
November .| 112.6 | 101.6 | 117.2 | 112.4 195.1 | 244.0 144.4 | 204.1 
December..| 86.7 | 109.9 122.8 | 96.5 219.1 | 263.0 153.9 224.0 

1923. 
Ps eee: EP: BR Oe So es Beers ererres oere 
February.. 62.2 130.9 | ee een eee, 


129.6 





The total volume of exports dropped off 
about 13 per cent in February, according to 
the figures above. The level was 83.5 in 
comparison with 100 in 1913. The greatest 
decrease took place in the group of raw 
materials, which fell 21 per cent. Con- 
sumers’ goods ‘decreased 6 per cent, but pro- 
ducers’ goods rose 5.6 per cent. The com- 
modities mainly nageilihe for these changes 
were the following: Among raw materials, 
raw cotton, copper, and wheat declined in 
volume, the latter commodity showing its 
usual seasonal decline. Among producers’ 
goods, sole leather and gasoline rose quite 





1 The list includes 27 of the most important imports the value of which 
in 1913 formed 49.3 per cent of the total import values, and 29 of the most 
important exports the value of which in 1913 formed 56.3 per cent of the 
total export values. The classification of the original list of commodities 
used was given in the July, 1920, BULLETIN. The classification of 11 
additional commodities of imports was given in the April, 1921, BULLE- 
TIN, and 2 additional commodities in the November, 1921, BULLETIN. 
Exports of gasoline have been altered to include naphtha. 


40814—23——-7 





illuminating oil fell from the January figure. 
There was an enormous increase in sugar 
exports, from 10,568,000 pounds in January 
to 65,942,000 pounds in February. 

Import figures for 1922 are now complete. 
December figures showed increased imports 
in all groups of commodities. Comparing 
yearly figures it is to be observed that durin 
1922 the average volume of imports increase 
40 per cent over 1921. This compares with 
a decrease of 7 per cent among exports. The 
most important rise in 1922 imports occurred 
in producers’ goods which increased 56 per 
cent. Raw materials were 39 per cent higher 
and consumers’ goods 1 per cent higher. 


SAVINGS DEPOSITS. 


Savings deposits, as reported by 880 banks 
distributed throughout all sections of the 
United States, continued to increase during 
February in all Federal reserve districts. On 
March 1 the total deposits were $6,394,117,000, 
or an increase of 0.8 per cent over February 1, 
1923, and 9.2 per cent over March 1, 1922. 
The increases reflected the improvement in 
employment conditions due to continued in- 
dustrial development. A comparison of sav- 
ings deposits on March 1, 1923, with deposits on 
February 1, 1923, and March 1, 1922, are 
shown in the following table. The figures for 
the Boston and New York districts are those 
of large mutual savings banks, but in all other 
districts reports of other banks are included 
to make the figures thoroughly representative. 


Savines Deposits. 















{000 omitted.] 

District — Mar. 1, Feb. 1, Mar. 1, 

: . benks. 1923. 1923. 1922. 

OM iis dcitnccnsnin diane 64 1,158,610 1, 150,793 , O81, 
ae 30 | 1,809,394 | 1,805,923 1, 698, 535 
Philadelphia .............. 80 446, 773 442, 083 426, 470 
Cleveland .. 18 412, 811 411,325 374, 773 
Richmond. 93 285, 829 , 207 | , 034 
Atlanta.... 82 176, 536 174,151 | 153, 927 
| ea 210 827, 691 818, 513 758, 258 
NS rare 35 125, 774 125, 229 110, 704 
EMCO PONS. ........0.e.00se 15 88, 992 | 86, 220 78, 196 
am CIE 5.65 < ccacasecs 66 101,624} 101,357 88, 619 
Sore nore 112 83, 030 | 81, 654 70, 529 
San Francisco. ............ 75 77,113 864, 077 | 758, 249 
WR ivcia ciaeadins 880 6,394,177 | 6,342,845 5,855,516 
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COMMERCIAL FAILURES DURING 





FEBRUARY. 
Number. Liabilities. 
District. 
| 1923 1922 1923 _ 1922 

NO, 1s BSGOM. oissceccccaceosve 150 206 | $4,637,721 | $6, 235, 271 
NO. DOW TOTK....eccccccece 262 300 8,883,288 | 24, 202, 858 
No. 3—Philadelphia............ 58 93 | 1,024,670 | 2,436,402 
No, 4—Cleveland............... 121 235 6,293, 852 4, 627, 038 
No. 5—Richmond.............. 109 213 =. 2, 452, 891 4, 761, 744 
No. 6—Atlanta...............-.| 135 270 4,029,704 5,331,050 
No. 7—Chicago.............-0- 195 288 3,081,365 7, 876, 931 
No. 8—St. Louis............... 81 167 | 1, 734 4,653, 231 
No. 9—Minneapolis............. 72 97 © ©2, 217,789 2, 300, 814 
No. 10—Kansas City........... 89 99 1,154,384 | 2,006,480 
PED, CATR sain cnsccbudiessis 91 207 = 2, 104,596 | 5, 889, 143 
No. 12—San Francisco.......... 145 156 3,738,945 | 2, 287, 431 

EO Le eee 1,508 2,331 40,627, 939 | 72, 608, 393 


REPORT OF ASSOCIATED KNIT UNDER- 
WEAR MANUFACTURERS OF AMERICA. 


Production of winter and summer under- 
wear by months since February, 1922, is given 
in the following table: 





Number of mills 


: Production (in dozens), 
reporting. roduc ‘ ) 


Month. 
Total, ‘Vin- Sum- ‘poral, | Winter. Summer. 
ter. mer. 

1922. 
PODTUET 6. cidscces> 53 36 32 , 663,346 332, 224 331, 122 
March...... 54 36 34. «756,247 392,595 | 363, 652 
GONE cis vacdecaat 53 38 31 | 522,035 | 275,911 | 246,124 
a 47 34-28, «518,150, 298,080 220,070 
NEG. cuckseuscue 47 38 25 »=564,893 = 345, 605 219, 288 
OE OO aa 50| 41 93 | 422,872 | 269, 223 153, 649 
oS Rea 49} 41) 24) 519,511 341,713 177,798 
September.......... 52] 42 27 | 513,572 | 318,220 195, 352 
SS are 47 38 25 | 524,486 _ 283, 242 241, 244 
Novemiber.......... 49 | 38 28 599, 891 321, 944 277, 947 
eee 52} 36 27 | 461,695 | 233,459 | 228, 236 

1923 
Ct eee 49 | 37) 28) 558,845 | 260,026 289, 319 
POOTUREY . 2.2.2.0. 50 | 38 32 564,708 269,950 294, 758 


Forty-two representative mills which re- 
ported for January and February furnished the 
data for the following table: 

















January, February, - 

1923. 1923...’ ‘Lass. 
Unfilled orders (end of month)... .. | 2,031,187 1,794,311 236, 876 
MO ORGINR AG Secestadescccshesés sal 827, 389 353,977 | 473,412 
Shipments.. ow 603, 412 584, 074 19, 338 
Cancellations . , ve 15, 795 6,779 | “9016 
co ES eres 501,531 , 472,998 | 28, 533 


INDEX OF OCEAN FREIGHT RATES. 


The accompanying table shows the monthly 
fluctuations in ocean freight rates prevailing 
between United States Atlantic ports and the 
principal European trade regions. The figures 
are derived from the actual rates quoted on 
the following commodities: Grain, provisions, 
cotton, cottonseed oil, and sack flour. Rates 
in January, 1920, have been used as a base. 
For the methods used in constructing the 
index see the August, 1921, BULLETIN, pages 
931 -934. 


RELATIVE OCEAN FREIGHT RATES IN UNITED STATES AND 
Evurore TRADE. 





United States Atlantic ports to— 


Month. : Nether- 1 
Rated French lands  Scandi- sal _ All 

dom, Atlantic. and navia. pean, | Europe. 

4 Belgium. ap 
January, 1920.. 100. 0 100. 0 100. 0 100. 0 100.0 100. 0 
January, 1921.. 60 30, 2 34.1 42.9 43,2 43.3 

1922. 

January...... 31.7 22.7 23.3 23. 4 32.2 | 27.1 
February. .... 34.7 25.9 25.2 23.3 31.8 | 29.1 
a 33. 1 26.5 24.9 23.4 30.1 | 28.3 
ee 27.3 24.8 22.7 24.0 27.1 | 25. 4 
May.. 27.9 25.5 22.8 23. 4 27.4 | 25.7 
ae 27.5 26. 1 23.0 23. 4 27.4 | 25.7 
‘ear 28.8 25.9 22.6 23.0 26.4 | 25.9 
AMOR... 05. 29. 2 23.4 20.7 22, 4 24.0 | 24.6 
September 27.0 24.1 19.1 22.6 22. 2 | 23.4 
October....... 25.3 23.9 18.9 22.9 21.6 | 22.7 
November 28.0 23. 4 21.3 22.9 21.3 | 24.0 
December... . . 27.1 25.6 22. 2 22.7 21.8 | 24.4 

| 

1923. | 
January..... 3 24.7 8 22.3 21.2 | 22.9 
February..... 21.8 22.6 18.6 22.3 20.6 21.1 
March. ....... 7 23.6 0.0, 22.3 19.5 21.4 
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PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS. 






















































































January, 1923. February, 1923. 
White Dyed Printed : White Dyed | Printed 
goods. goods. goods. Total. goods. goods. | goods. Total. 
Total finished yards billed during month: 

 Ribiin chidges 1sxsunees$sncdatviens 13, 104,851 | 27,851,640 11,130,702 55,208,039 | 12,781,525 | 27,458, 764 | 10,397,550 53, 886, 334 
» NAPA Shes Ee Ne ..... 7,054,901 2,099,906 5,038,826 23,261,422 | 5,076,248 3,800,797 | 4,791,188 21, 055, 176 
ey rE eee ree PE ee et 8,927,484 | 7,082,378 ............ 16,009,862 8,332,926 6,515,980 |............ 14, 848, 906 
De Gap ae Rivvauieesecxsovesuacowd 8, 729, 582 WTAE i Sw eassas 8, 837,334 7, 069, 422 | na 7, 159, 319 
PACES. oat he eekn aceedan | CMRI tlt .ct cael i aecahl vee 916, 470 Ge hinchada 991, 168 
; ena sshiiessbasdediaaecd «amined eet te ae ee 1 PE Uh ceed eo cdl sateindiuacslin aviansies Gh 1, 501, 075 

iis oc tkudedidndeeds this icetie need 38, 733, 288 37,141,676 16, 169,528 | 105, 985, 980 34,251,289 37, 865,438 | 15,188,738 99,441,978 
Total average percentage of capacity operated: ae ek oe et ve Lem j eee 

EEE Whisetkcddadeddin Bvcnnckeesannbacn? 59 92 68 73 58 95 62 73 
as cksuaFekaseeecexscstentibssisne 65 60 37 7 57 66 46 74 
de aki cen 6haand CaenseaesCenaxdeaey 120 oe ar | 106 | 107 gl er ee 93 
 Atecpnjunsa time apis 1 cane ated Rite, PRR Ie ie | 72 TR ACR tia 62 
ie hinttde acbitunatdbetiaseatiasipbas OD havc cc cadad| vssecesces 69 Wine Aidies fessgudicnss 75 
Gaunanecceeseqcccercecccenscscocncleanasesepessbeecasasenaalvsseaetas WE fo 6s on cvacnaleckncasaxteeiecseietunaas 63 

Average for all districts................. 72 88 63 | 7 67 88 59 74 
Total gray yardage of finishing orders received: Sy aw | vy i a, 7 

NII Ui cv pic ch neaacinarcestaxnccmines 14,475,319 30,391,999 10, 127, 543 | 58,415,939 13,980,547 29,618,028 | 9,481,922 56,770,679 
Wes nadacntesbiscsteeectel 7,800,512 | 6,420,251 5,924,454 | 25,750,871 | 6,298,129 5,480,804 | 4,698,309 20,779,723 
Witde sachets swastehasobbities sah 9, 785, 371 | 8,024,031 |............ | 17,809,402 | 8,305,886 6,809,102 |............ 15, 114, 988 
We etaniwc aan sucunaeawecanccatant 6, 425, 961 NOE Isis craccces 6, 581,986 | 7,079,637 WENN bi cccsacack. 7, 434, 823 
Oak side. Cee lids eis ERLE. RPA ES ae) eS) eet Seer: 991, 168 
SR AEE TER DIRS He SEAT SER 8 SRR 0 eal SE CRA Sane 1, 735, 325 

MAND io. cesisinneitas one ene Ft _...- 39,403,633 | 44,992,306 16,051,997 |111, 130, 132 | 36,655,367 42,263,120 | 14,180,231 102, 826, 706 
Number of cases of finished goods shipped to eri ase scare sae 7 ec ems se 
customers: 

PRUNE Bik on de dccedescecéesctsicaaseadens 6, 028 8, 367 2,140 | 29,615 5, 834 8, 537 2,729 29, 687 
intihiaetke dense k anand keatekes 3, 107 Lo ee 12, 247 3, 198 WO bndcowsicanas 11, 577 
> SARA ES CS ri acetates RRR 6, 703 NE ex. boidocnns 10, 320 6, 166 Sas 9, 389 
Dntntdcdduderdatonsssdusceakueese DEEN Hidisccrags<tvbatexivecss 4,813 JED ductesarins paltabnntters 3, 985 
Dvikns sanuneads <b Seecnsgncaa nejeneal Addex akigeealenieansingsdels& = MaNNekaelhe bad aaaleae obeaaas nace iteiad cadet las does teak aes 
Decesdecancueskdeededeucecesescseulnotencaddeahltnecaaneansersouedenmides SO timidsccdevdeladcsedduesuncineneuwheaass 454 

2 EET RRS AECL AREY OREO Th aSe 17, 604 12, 576 2, 140 | 57, 471 16, 852 12, 135 2, 729 | 55, 092 
Number of cases of finished goods held in stor- “ss 1 =. OY 
age at end of month: 

PUI Biink cérvivtnnana chdecsadanchesiunes 4, 701 4, 630 2, 497 | 21, 987 4, 153 4,377 2, 304 | 20, 817 
, SRR RS WES eek BAe 4, 008 ee Samp 12, 736 3, 803 Mi fasevsduavei2 | 11, 446 
Wikecasas seeknsseewns qanemucaemnnd 332 WP Wedvicncscvse 7, 452 327 OPE Pisattccadaus 7, 211 
AIRE Nb aie Soin WEEN eer eal «DETR Seal 8 epean eee | AEE Se iy Mine 2k eT eT 1, 243 
Go ibninc wapniacn nh4a cbdocenns as dineleacckoudnacaledesede bass ehcarekdneksacsdis ie sacGeebaeliaeitiadcdeciicesaddedeusuninscarne 
Dare Cacia desc cudacentdeccpcateyechcclensdcccbpesateseceenewéuslsbutdsdannes PD Witdacdaceiaalsunwsccuphaaluskveseedasu 218 

Wir ki.-teanweesincciasecs nieennenedia 9, 041 5, 604 2, 497 | 43, 658 8, 283 | 5, 198 2, 304 | 40, 935 
Total average work ahead at end of month (ex- ag } i i ; 
pressed in days): 

PRE Eki dcvdancbdctesegeucdneccccsceaund 4.8 17.5 19.1 13.5 5.4 17.2 17.4 13.3 
Piddewhctwadadinducnd wacenamataled 5.1 7.1 3.0 | 12.0 10.0 9.8 11.9 1L.3 
Dicdnnsnekstekestathetsenbacsahes 13.3 BG lp dau tweus dci 14.5 14.1 BIR lesdunsaqusas | 13.6 
| eee Be eee ED fas cccdcdnnaclghagacoggees 3.8 WG binsnsiccsexdisqnwansgace 5.3 
Dicdandncdvascecdesdecdevanaccesbuland dnb ébagelthicnkndsas stedeseewetebelisacaeucessealnekedumendsledsacedobeselsandemieeednlaseunes 
Dicdvinnisinnvunghwesud a asovsoseslaphavhanpncdiepesdenenscelesccompbetie 4B [deevyoojdenfatocsensseselvereseesquad 7.0 

Average for all districts................. 5.8 | 16.0 16.4 | 12.1 7.2 | 15.4 16.5 12.1 


1 The National Association of Finishers of Cotton Fabrics at the request of the Federal Reserve Board prepares a monthly survey for the industry. 
Fok oh srr of the inquiries are herewith presented in tabular form. The secretary of the association makes the following statement concerning the 
ta on: 

The accompanying figures are compiled from statistics furnished by 32 out or 57 member firms of this association. It is probably fair to state 
that in the absence of having specific detail at hand, but according to our best estimate, it is probably well within the fact that the figures given 
for the various classes of work would cover, approximately, the following percentages of the entire industry: White goods, 70 per cent; dyed goods, 
62 ys cent; printed goods, 30 per cent. The pares given Ls gua reports from exactly the same finishers for the two months, both of the totals 
and for the subdivisions, and, therefore, are strictly comparable. 


Note.—Many plants were unable to give details under the respective headings of white pe. Se one, and —- prods, ~~ reported 
6 subdivisions, but is a correct total for the district. 


their totals only; therefore the column headed “‘ Total” does not always represent the total of t 
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PHYSICAL VOLUME OF TRADE. 


February business activity, except in the 
case of crop marketing, continued at approxi- 
mately the same high rate as during the pre- 
ceding month, but the total volume of trade, 
as reflected by available statistics, was smaller, 
owing to the shortness of the month. Agri- 
cultural movements declined considerably and 
to a point slightly below that of last February. 
This may be attributed largely to the prompt 
marketing of crops early in the season, as shown 
by the large volume moved during the fall 
months. Mineral production fell off for the 
first time since last July, but this was largely, 
if not entirely, seasonal. The decline in manu- 
facturing output may also be attributed to the 
short month, for the rate of activity continued 
practically unabated in almost all industries. 
Movements of many agricultural products 
reached extremely low levels during February. 
Cotton sight receipts, for example, were smaller 
than during any February within the last five 
years. Receipts of grain, particularly of wheat 


were considerably smaller than during January 
and somewhat below those of February, 1922, 
but were fairly well maintained when com- 
ared with other years. Stocks of grains on 
arms, except of corn, were larger ian they 
were a year ago, and the visible supply of 
wheat was also greater than at the same time 
last year. Receipts of most grains at seaboard 
points were curtailed during February, and 
stocks at ports fell to a level slightly below 
that of a year ago. Live-stock receipts and 
shipments at principal markets, as is customary, 
were smaller than during January, but com- 
pared favorably with February of previous 
years. Tobacco sales also fell off during Feb- 
ruary. Citrus-fruit shipments from California 
were extremely large, indicating an early mar- 
keting of the crop. 

Output of all mineral products during Feb- 
ruary was greater than during the same month 
last year, and less than during January, 1923, 
but, as compared with the latter month, the 





rate of production was either greater or prac- 
tically unchanged. The daily average output 















































































































































VOLUME OF DOMESTIC BUSINESS 
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of crude petroleum again reached a new high 
record, and that of pig iron exceeded all months 
since March, 1920. Although zine production 
was at a high rate, shipments were still larger, 
and as a result stocks were reduced to less than 
a week’s supply. Deliveries of tin to factories 
were double those of February, 1922. 

Total manufacturing output during Feb- 
ruary declined to slightly below the December 
level. Steel-ingot production was less than in 
January, but exceeded that of any other Feb- 
ruary within the past six vears. Despite this 
high rate of output, unfilled orders of the 
United States Steel Corporation increased 
further during the month, and fabricated steel 
bookings likewise were augmented. February 
production of passenger cars exceeded the out- 
put for any other month except June, 1922, 
since statistics have been compiled, i. e., since 
July, 1921, and automobile shipments and 
driveaways were also the largest ever recorded. 
The output of locomotives was only slightly 
less than during January, and unfilled orders 
increased 24 per cent. The amount of lumber 
cut was curtailed more than usual during Feb- 
ruary by bad weather, but shipments continued 
at the same rate as in January. Both the de- 
mand for and the production of other building 
materials continued practically unchecked dur- 
ing February. Activity among textile mills 
either increased or was}maintained at prac- 
tically the same rate as in January. The num- 
ber of cotton spindles active exceeded all pre- 
vious records. The production of leather and 
of shoes was without significant change. The 
output of food products, as a whole, showed the 
usual seasonal declines. 





INDEX OF PRODUCTION IN Basic INDUSTRIES, WITH 
ALLOWANCE FOR SEASONAL VARIATION. 
[Monthly average, 1919=100.] 
! 

1919 1920 1921 | 1922 1923 
we os ec Siddwéans 107.3 115.8 83.9; 865) 120. 
SE re eer: 100.3, 114.8 84.3 90.5 120.1 
Sa PREG 96.2) 1145 81.0} 949)........ 
Bick dh dco nccgt caekac dks O88). 10:6; FRAG) OBO is....... 
GRE Acanacisned ances case 92.9 | 105.4 Pe) | Wee ieaNatess 
a oil c Sata o <a desea vee 92.9! 106.8, 767| 942)........ 
(| TRE eee es 101.6 | 104.9 aa 
J ee ae 103. 102. 1 I | ae 
RUUD < o's owdbdbaetecnees 104.6 | 101.7 79. 1 
0 Ea 101.1 99.0 | ae | een 
(| ARETE RATER E SS 97.9 95.3 See 1! MO heeccies 
ae ES 103.3 89.6 One) Meh si... 





INDEXES oF Domestic Business UNCORRECTED FOR 
° SEASONAL CHANGES. 


[Monthly average of 1919=100.} 
AGRICULTURAL MOVEMENTS. 


Total 
















Det 8 Total é - Leaf 
ate agricul- ani- : otton. Fruit to- 
ture! mals. 878/05. C0. 
1922. 
}  _ re 88.9 91.8 83.8 76.8 96.1 113.2 
|,” ees 77.7 76.5 92.3 43.3, 55.5 101, 2 
Nite ieicca sch’ 70.7 79. 2 73.0 42.8 130. 4 27.5 
ME Biinncacdéadnces 57.4 71.8 49.6 37.0 103. 0 5.5 
MS ai stallesuwsnaate 82.6 90. 2 92.5 50.1 105.7 3.9 
(SREY: SS 75.1 88.7 77.1 43.0 93. 8 15 
Wintdasdscdncas ne 79.8, 81.2 106. 4 33.4 59.3 12.3 
Pe tccdekxcaxs 106. 7 9.5 153.8 48.3 43.1 55, 2 
September .......... 128, 8 106. 6 150. 6 139.5 38.0 85.7 
0 a 154. 2 132.0 135.7 227.8 40.6 144.7 
November. ......... 137.9} 122.2, 118.2 204.1 49.0 96.3 
December........... 121.3 104. 6 128. 5 139. 2 100.1 97.3 
1923. 
A eee 106.6 107.7 116.4 80. 2 99.7 75.1 
Se 73.3 84.4 75.7 37.4 117.7 45. 1 
1 Combination of 14 independent series. 
MINERAL PRODUCTS. 
Total. : 
: Bi- An- 
min- , Crude * 
Date. eral —— -_ etro-' Iron. ‘©°P" Zinc. Lead. 
prod- cite jeum per. 
ucts.1 coal. coal. 
1922. we 
January...., 91.3 98. 5 85.1 137.1 64.3 24.1 60. 3 101.0 
February... 95.4 107.3 92.0 129.7 63.9 34.8 57.3 93.4 
Mareh...... 117.5 431.5 | 119.1 149.1 79.9 58.0 67.5 93. 0 
April.......| QS 41.3 -3 141.9 81.3 71.7 65.6 88.8 
ay.. 67.9 53.1 -6 | 147.7, 90.5 83.7 69.8 89. 0 
ee 70.6 58.4 1.1 | 143.8, 92.6 89.0 72.6 89. 1 
July... 65.4 44.5 16 148.0 94.2 85.0 81.2 84.4 
August. 67.5 58.3 2.2 | 147.1 71.1 93.9 79.9 96.7 
September.| 99.9 107.3 67.7 143.8 79.8 89.8 84.3 95.3 
October. . 118.5 118.3 116.1) 150.1 103.5 6.2 101.6 108, 3 
November. 120.1 118.6 114.1 152.1 ILS 94.6 102.3 113. 2 
December.. 124.5 121.7 114.7 159.3 121.1 97.5 109.0 108.9 
1923. 
January.... 131.5 131.4 1185 163.5 126.7 104.6 117.8 112.7 
February... 116.6 110.5 105.8 153.8 117.5 95.5 108.0 101.4 
1 Combination of 7 independent series. 
PRODUCTION OF MANUFACTURED GOODS. 
pe Li P. | T Leath T 
man- um- Pa- Petro-, Tex- th- 0- 
Date. ufac- | Steel- “her. per. \leum. tiles. er. *°°4- bacco. 
ture.! 
| a 
1922. 
January.... 87.0 63.4 100.7 95.0) 119.0) 11.22 882 91.3 90.6 
February... 80.2 69.3 95.4 90.0 108. 6) 96.8 78.1 885 83.8 
March.. 90.9 94.3) 102.5 108.4) 123.9! 107.6 78.5 96.5 98.4 
April .. 84.7, 97.0 98.1 99.91 124.4 91.3 70.7 84.9 89.6 
ay. 98.1 107.8, 121.1 112.3! 132.2) 108.9 70.4 96.8 108.1 
June. 99.1 104.8 104.4 110.6; 133.8 107.1 72.4 98.9 119.8 
July.. 95.3, 98.9 104.3) 99.9) 146.2) 95.0 72.1 97.5 114.8 
August..... 104.6 88.1) 116.2 110.7, 141.2 115.7 80.4 104.5 134.1 
September.. 100.3 94.4) 101.5) 107.8 139.1 110.7 79.5, 97.8 121.6 
October.... 107.5, 114.2 115.3 112.8 147.2) 120.0 82.7, 106.7 115.0 
November.. 109.4, 118.9 112.9 113.4 149.7 125.0 79.1 114.0 112.4 
December... 100.0, 110.5 103.6 106.8 152.7 113.3 78.5 107.1 894 
1923, 
January.... 108.7; 129.3) 105.8 117.3, 156.8 128.0 88.9 104.1 115.3 
February... 299.9} 116.1) 95.8) 109.0)...... 122.0 78.4 95.3 101.3 


‘ Combination of 34 independent series. 7% Partly estimated. 
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COMMODITY MOVEMENTS. 
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| Febru- | Janu- | Febru- 
| i ary, ary, 
1923. 1923. 
Grain and Flour. 
Receipts at 17 interior centers (000 omitted): 
SID svt. ccncwvccccnsnueswed 22,099 | 38,122 24, 109 
SE Ds 5 0 weewcsdnse sgasscnowsel 31,577 | 37,496 | 57,893 
UE IID cis es wikainite caentnnsanins’ | 16,041 24,511 | 19,328 
es ee | 47 749 7,176 1,589 
er ere | 2,556 3,776 2,358 
Total grain (bushels)..............-+- 77,002 111,081 | 105,278 
pe | ee ee 1, 738 1,993 1,852 
Total grain and flour (bushels)....... 84,823 120,051 | 113,611 
Shipments at 14 interior centers (000 
omitted): - 
Wheat ee ees 10,936 , 18,278 | 12,463 
SR cadnncccesedastaxaaccabhs 14,377 | 21,083 31,100 
lL | ere 13,438 21,155 | 12,106 
a ee re 2,476 4,592 | 721 
RE RUNES 6 5-6. 6s kc ndiesvisacsnsevexs 1,747 2,315 1,373 
Total grain (bushels) ..............++- "42,974 | 67,423 | 57,763 
gt ee eee: 3,055 | 3,331 , 247 
Total grain and flour (bushels)....... 56,723 | 82,411 | 72,374 
Stocks at 11 interior centers at Close of | | 
month (000 omitted): 
Wheat (bushels) 36,096 | 33,787 | 27,832 
Corn (bushels) . . 18,492 | 15,533 | 26,178 
Oats (bushels)... 24,155 | 26,027 | 56,564 
Eee 10,711 | 8,241 | 4,337 
Barley (bushels) 1, 825 1,880 1,475 
Total grain (bushels)................. 91,279 | 85,468 | 116,386 
Total visible supply of —_ east of the 
Rocky Mountains (000 omitted): | 
Wheat (bushels)....................2-- 51,500 | 50,361 | 44,388 
ot ea Fe ,585 | 22,908 | 43, 801 
Oats (bushels)....... bbais's evenkn dapiiace 29,937 | 33,165 74,384 
Receipts at 9 seaboard centers (00omitted): | 
EP IIE)» canbdesceccassebieere 10,767 | 24,693 | 13,792 
Son Se eee 8,395 8,211 | 22,246 
PIII) cbc cncciececcvasaccuascns 1,235 | 2,407 | 2,342 
SS eee ea 3,794 6,031 | 912 
BGUEY TORIIMIB) «oo conan cnsancccescuses 1,632} 1,455 | 640 | 
Total grain (bushels)................. 25,823 | 42,796 | 39,932 
et | RCS. SN OSES: 1,621 1,849 , 660 
Total grain and flour (bushels)....... 33,116 | 51,115 | 47,401 
Stocks at 8 seaboard centers at close of 
month (000 omitted): 
WROEG (ES) 00 a5. ssnsscesscreccess | 9,601} 10,163 | 10,367 
NOs vnuccndnkeuansdaeocuancs 4,795 4, 228 8, 251 
- Oats (bushels)..........c.ses- Sahensnaks | 2,791 3, 252 1,692 
TORO) kan yscnccvncasesesacessiu | 2,559} 2,130 2,343 
k,n rs 2,077 | 2,597 2,058 | 
_,_ Total grain (bushels)................- | 21,823 | 22,370 | 24,711 
Wheat flour production (barrels, 000 
SR eR RA in a sere | 9,425 | 10,137 9, 232 
Live Stock. | | 
Restos at 57 principal markets (head, 
omitted): 
weattle PF Ric rsxscane shenseavgnss | 1,401; 1,843 1,378 | 
Rp ti I A ah ER | 47303 | 5/191 3°572 
SR ee ee 1,343 | 1,620, 1,323 
Horses and mules (42 markets)......... 52 83 | 
Midi itan watts ikakcacnndvomees easel 7,189 8,737 | 6,308 
Shipments at 52 principal markets (head, | 
000 omitted): | 
Ne 550 743 576 
DL cnisccksnkulcdstaekies iieusseusiaa 1,648 1,854 | 1,287 
SING cna nie haus bolbadscaeanéoenccate 634 | 723 627 
Horses and mules (42 markets)......... 51 | 82 35 
MN iis eh oac dan coradcsen ices 2,883 | 3,402, 2,525 





| 





COMMODITY MOVEMENTS—Continued. 







































} Febru- Janu- | repre 
ary, a ary, 
| 1923. 1933, | 1932, 
oe 7 ee si = | hii 
Live Stock—Continued. | 
Shipments of stockers and feeders from 33 
markets (head, 000 omitted): 
Cattle and calves....................0:- 206 274 | 241 
SS 6 Oe ee et er 165 62, 57 
WME acto awe seaniccreauatxecettessa 50 170 169 
| ee Tee mee te ¥ 411 467 
Slaughter at principal centers under Federal | . 
inspection (head, 000 omitted): 
SE... fa eek akbns53 Unwin chicoeas hives | 634 745 | 569 
ES See | ee eee | 297 352 | 279 
} RP Ae A Pe ers 2 | 4,231 5,134 | 3,480 
ID a5 catecteiba ce onanwesewn omenedes 836 1,021 | 776 
eee ena ne ey 
EW CORES SST Ey eRe TT 2 | §,998  7,252| 5,104 
Meats, cold storage holdings first of follow- | | 
ing month (pounds, 000 omitted): | | 
Ee re TT TT | 102,811 113,415 | 73,782 
bay | SE ee ee ree | 837,636 686, 825 | 608; 747 
LemD O04 MULCON...... .<o0nnsnesessaas- 5, 758 5, 283 | 2) 863 
ag tee he: of ~ s meat products (pounds, | 
= 
—— ee er hee Pere Ts ied - 168 | 193 
Fresh......... | 390} 309 
Plekled and other cured a (929 1,205 | 2,069 
Hog products— | | 
Ba ae ..| 36,296 | 43,352 | 30,794 
Hame and shoulder. . 28,192 | 31,080 | 25,209 
rege 89,055 | 107,786 | 75,520 
Pork, | RE ees ree 3,863 | 3,806, 2,816 
| 
Dairy Products. | 
Receipts at 5 principal markets (000 | | | 
omitted): | 
Butter (pounds).................-see00+ | 40,662 | 48,123 | 38,804 
ome OS ee | 12) 575 | 12,887) 11, "319 
Bets GOIN a5iss ss csebesrccctecsoness | 1,025 853 | 1, 
Cold storage holdings first of following | 
month (000 omitted): | 
Creamery butter (pounds).............. | 8,913 | 16,121 | 22, 582 
American cheese (pounds):............- | 20,709 | 26, 594 | 15,006 
DPCM ide civventpecdesewsesseve 14{ 213 | 13 
Fishery Products. | 
| 
Fish landed by American fishing vessels, , 
total catch (pounds, 000 omitted)...... 12,499} 7,897 | 11,901 
| Cold storage holdings frozen and cured fish, | | | 
on 15th of month (pounds, 000 omitted) . 4 50,645 | 67,514 | 55,092 
Other Agricultural Products. 
Cottonseed (tons): 
PROM VOE OF BEG cniccicacnacnnnsnsincens | 92, 213,235 | 130,988 
REE Se I re mer Te | 317,182 | 469,783 | 291,095 
Stocks at mills at close of month........ 302,381 | 527,839 | 254,015 
Cottonseed oil (pounds, 000 omitted): 
eS LS A. Cae TP are 110,403 | 145,292 90,935 
cn nncgehanshonksh0evebenneexeaes 83,667 | 92,129 68, 996 
Oleomargarine consumption (pounds, 000 | 
MINDEN 5 «.0:08> Sha cnenbhsbliececheinsess 19,722 | 20,633 , 12,195 
Tobacco sales at loose-leaf warehouses | 
(pounds, 000 omitted): 
— ~~ ee 5, 541 | 6, 294 6, 381 
Bright — 
NESE eee eae e eee 3,633 | 5,029 10,644 
North Carelioa eee ere eee 4,728 9,264 Il 1333 
<i on pn sb with nnd dodiees nex 12,832 | 25,622 | 34,520 
See rae 8,262 | 11,615 | 12,109 
Sale of revenue stamps for manufacture of 
tobacco, excluding Porto Rico and Philip- 
pine Islands (000,000 omitted): 
NN ET Prone 507 559 447 
CPC aisGescvsdbcactcceceie vss 44 52 46 
COON CEMIIEENeinc® ae cecnccesescecess 4,623 5, 350 3,126 
Manufactured tobacco (pounds)........ 29 34 29 
Fruit shipments (carloads): 
_ Seapets 1,877 | 2,451) 1,818 
area ea 8, 009 7,009 4, 443 
Es wuss n'a cru nukcdcsedeneeceenencs 626 686 677 
a errr ere 6, 257 8,171 4, 683 
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| 


Febru- | Janu- Febru- Febru-  Janu- 
ary, | ary, ary, | ary, ary, 
1923. 1923. 1922. | 1993, 1923. 
= 
Other Agricultaral Products—Continued. Metals—Continued. 
Vegetable shipments: | Iron and steel—Continued 
White potatoes (carloads).............- 13,758 | 16,477 13,561 i Unfilled orders, United States Steel | 
Oe Or = y | 1,909 022 (long tons, 000 omitted)?.............. eee 7, 284 
Rice (pounds, 000 omitted)............. 56,178 | 101,552 | 102, 038 ] Fabricated structural steel orders (ton- 
Sugar, all ports (long tons) ( American Sugar SY - Reap £0 176 168 
ulletin): | Steel barrels (number)— 
I Ge. e ARNON Ys dete nce ennaswent 421,370 | 274,507 | 499,432 || SS it OS ee 193,992 | 206, 021 
Ee eee 383) 100 | 270,600 400, 832 RO RR 603, 774 518, 463 
Raw stock at close of month........... 434,556 485,772 699,353 Steeleastings— bookings (net tons). 00, 152 | 103,581 
| Silver production (troy ounces, 000 omitted ).| 729 5,190 | 
Lumber: Gavess Peemeste. Copper production (pounds, 000 omitted)....| 102 515 | 112,341 | 
Number of mills— , Zine production (pounds, 000 omitted): } 
National Lumber Manufacturing Production... .........-..++-++-+++--++: 84,886 92, 634 | 
PI cance assansens<<neane 59 553 452 Stocks, close of month..........-.------ 21,728 | 33,148 
Southern Pine Association......... 179 | 172 173 ||», Shipments. ..... se eeneeececeees soecasess 96,306 | 95,990 
Western Pine Association.......... 51 51 55 || Tin (pounds, 000 omitted): jpn 
West Coast Lumbermen’s Associa- Deliveries to factories............-.----- | 13,854 14,840 
beaten 2 arena 124 122 124 Stocks at close of month............---- 4,601 7,513 
Production (feet, 000,000 omitted )— 
National Lumber Manufacturing . enero 
(ile Oy ie te eae 978 1, 066 776 | Cotton (bales, 000 omitted): 
Southern Pine Association......... 359 409 353 Sight receipts RenwUMedseeiwabssceeewcend 410 872 
Western Pine Association.......... 59 64 42 || American spinners’ ed ii iaihGa dues . 399 687 
West Coast Lumbermen’s Associa- MIN oe vec ccccacccacdacs , 022 1, 987 
Wee) bet Cero ene 203 314 311 Stocks at warehouses................--- 2) 804 3, 482 
Shipments (feet, 000,000 omitted )— VISING SIpphy........ <5. --.-0+---22-02- 2,734 3,359 
National Lumber Manufacturing Consumption by mills. .............---- 567 610 
, "SG RRC ears A ore 1, 132 1, 282 739 || Spindles active during month (number, oe a 
Southern Pine Association......... 336 477 326 || 000 omitted)...................----.-- 35,308 35, 241 
Western Pine Association .......... 117 129 gg || Wool: ; Poser teers 
West Coast Lumbermen’s Associa- | Consumption (pounds, 000 omitted).... 57,916 63,348 
7 Sa RN he abe ergot api lie 360 373 267 | Percentage of active machinery to total 
Naval stores at 3 southeastern ports: reported— ate 
Spirits of turpentine (casks)— —_ wider than 50-inch reed : 
pile nda Kaine Ea 5,814.10, 326 3, 240 SPCC... -.... 20. - eee ee ee eee ees 83.4 81.0 
Stocks at close of month........... 29,238 | 38,758 33,204 || Looms 50-inch reed space or less. .. . 85.7 85.7 
Rosin (barrels) — I BG ns ba ddidcevicdacdueckueds 88. 4 85. 8 
MME x aos dacelecdesceccaccesaes 46,644 | 67,967 38, 533 || COMDIE . «5 .cscnsecseneennceceenasees 87.4 83. 8 
Stocks at close of month......... .. 282,610 | 338,957 | 299, 305 ] Spinning spindles, woolen.......... 87.0 $4.8 
‘ i Spinning spindles, worsted ........- 91.3 89. 5 
Fuel and Power. l Percentage of active hours to total re- 
Coal and coke (short tons, 000 omitted): ported— 
Bituminous coal production............ 42,130 50,178 40, 980 || Looms wider than 50-inch reed en e 
Anthracite coal production............. 7,773 «8,713 | 6, 762 SPACE...---.--.---.--2---------2-- 79.7 86.7 
Anthracite coal shipments............. 5,952 6,672) 5,239 Looms 50-inch reed space or less... . 74.3 83.7 
Coke— i 0 LL, Ra 95.0 95. 1 
Beehive production..............-- 1,482 1,478 549 || COMDE. . . 22-0 cccvseserccccccececees 93.3 103.0 
By-product production............. 2,810 3,100 1,795 || Spinning spindles, woolen........-- 94.6 91.6 
Petroleum, crude (barrels, 000,000 omitted): |} Spinning spindles, worsted ......... 95. 8 95. 4 
Sistas net vcskwounas 48,413 51,467, 40,814 || Rawsilk: 
Stocks at close of month.........-.-... | 252,275 | 249,794 | 208,851 | Consumption (bales).................-. 36,231 34, 680 
ou I Se nas i wells completed (number). ; 1,004 1,208; 1,143 |) Stocks at close of month (bales).......- 44,615 | 47, 087 
il refineries: I, 
Production (000,000 omitted )— Hides and ceather. 
Crude-oil run (barrels) 47 47 39 | Sales of raw hides and skins during month 
Gasoline (gallons)..........-------- 624 585 445 || (number, 000 omitted): _ 7 
Kerosene (gallons).........--..-.-- 212 226 173 || Ce Ey nccanaxcciecsceds eaten sane 1,697 1,937 
Gas and fuel oils (gallons) .......... 989 972 858 ||" Calf SKIS... ......0c0cccceeceeerccecoee 725 | 770 
Lubricating oils (gallons).......... 87 90 74 | a aie six tach agh 6 6dncdnds owaneuuas 198 205 
Stocks (000,000 omitted )— 1) Ea itin cuxedindacns 1,089 1, 086 
Crude-oil run (barrels)............. 30 34 31 || eee 113 | 99 
Gasoline (gallons).............--... 1, 003 St 706 | Sheep and lamb 2,902 | 3, 408 
Kerosene (gallons).........-......- 275 281 327 || Stocks of raw hides and skins at close of 
Gas and fuel oils (gallons).......... 1,265 1,305 1,319 |, month (number, 000 omitted): - 
Lubricating oils (gallons........... 241 236 245 | SUIS & i acandeachccucasnncesscate 6,772 | 6, 384 
Flectrie power produce 4 by pe public utility | Calf skins... ....cccceee-eeececscesese 2,648 | = 2,937 
me (000,000 iilonett-hours). | DE 5 re en, dade ehawenandexee® 1,068 | 1,149 
Produced by water power.............. 1, 487 1,615 1, 223 | EE a ve cadgtcaddacdessscien 7,950 8,938 | 
PE WT WUE occa dep ccncenccuxensl 2,863 3, 134 2, 247 id a vis cd déwdkandecaxandes 968 | 1,079 
| ——_—__ —__—_—— Sheep amd lamD......cesececcccscoccese 9,058 | 9,185 
ae peeeeeraakctkca cance ceeds 4,350 4,749 3,470 |, Production of leather (000 omitted): . 
Metals. Sole leather (sides) 1,470 1, 667 
Skivers (dozens)..........-------+-:---- 37 36 
Tron and steel (long tons, 000 omitted): } Oak and union harness (sides stuffed) . 140 | 144 
Pig-iron pftoduction (long tons, 000 | Boots and shoes output (pairs, 000 omitted): 
Ca cchvanens+tsatvccssawewnaan 3,521 2,904 2,036 | DN Dia nws sdidecsevscaccscdspeeaccouaede mo 8, 999 | 
Steel-ingot production (long tons, 000 | | WIN on Gddbadccesdertenenenssuandé % 393 9,617 | 
axtsbiinadadieancanecacasscaxel 3,402 2,919 2,371 | GENS xen 0c diindbcateexecssncavcaians i. 599 | i, 942 
RRS 0's cn cwadidecevesesescconseeesxe 29, 591 | 30, 558 


1 Figures for January, 1923; December, 1922; January, 1922. 
2 Figures for March, 1923; February, 1923; March, 1922. 


2 Figures for March, 1923; February, 1923; March, 1922. 
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Febru- 
ary, 
1922. 


101, 830 
248,315 
37,080 
3,878 
37,416 
45, 026 
128, 248 
48, 134 


7, 202 
3,149 


53, 774 


79. 


: : eve 
oor oo 


13, 045 > 


1, 478 
17 
65 


6, 697 
8, 665 
9, 189 

24, 551 
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Bullding Materials. 


Brick (000 omitted): 

Clay fire brick— 
Rocce pansy ceucan ca en nie 
ee ee 
Stocks, close of month............-.. 
MR coc hea ke oncd an saabn 
Rs 5 cic wasinnnasaaaigcee's 

Face brick— 

IIIS 5655 ssn anececdchamaieey 
OTe 
Stocks in sheds and kilns........... } 
Unfilled orders, close of month...... 

Silica brick— 
NS As cen .c.capeewnenece ss 
Re CAG pac cvcsscasseasents 
Stocks, close of month.............. } 

Cement (barrels, 000 omitted): 

CS oo CkG Sect ccassassawnecacnud 

EDs ebicpsccancavceesssenncces bas 

Stocks, close of month.................. 

Oak flooring: | 

CNN So hrake a tke cS ckweneda cas ake 


Unfilled orders...... Pie ee ee | 
Maple flooring: | 
oo ee err er 


ST ONEIIE. 0's. . 5s. sanseceeseanacnes | 

Enameled ware: | 
Baths— 

NR sc. ans ps5 ecey Sh seees 

Stocks at close of month............ | 

BUI ocsocn ds. ss ccna coal 

Lavatories— | 

or ee 

Stocks at close of month............ 

eas: | 
Sinks— 

ee Cer er 

Stocks at close of month............ 

DU aaa ihacaves 

Miscellaneous ware - } 

I Bids inxs cadsvscecaseneys 

Stocks at close of month............ 

I fais dauudacigecetateianas | 


Miscellaneous Manufactures, 


Wood pulp (short tons): 
I oc 55.6 Osa cidexacaswacc oun otal 
EG 555. cus cacines av epewenken’ 
0, eae SP oreey Prete 
Stocks, end of month...................| 

Paper (short tons): | 
Newsprint— 

Ee eens 
ER is cc kn cacsanysuenecaese 
- —. omg Of month...........5... 
ook paper— 
Prodaction Ken es iicabewret bkekionueee 
Stocks, end of month............... 
Paper board— 
ES ene er 
- ee end of month..... precey er ener 
rapping paper— 
Production a kceeehuubn vine aa ces 
Stocks, end of month 
Fine paper— 
Bee 
Stocks, end of month............... 

Rubber (pounds, 000 omitted): 
Consumption by tire manufacturers. ... 

Pneumatic tires (000 omitted): 
oe... aa 
Shipments, domestic................... 
ne, et RR ey re 

Inner tubes (000 omitted): 

RN 682i. Fy csuees snciusewsessans 
Shipments, domestic................... 
Stocks 


Febru- 
ary, 
1923. 


279, 457 
235, 934 

51, 389 
108, 872 


114, 611 
114) 415 
23, 200 


, 


198, 031 
62,901 


77, 813 
48, 421 


32, 377 
39, 772 


34, 235 





Janu- | Febru- 
ary, ary, 
1923. 1922. 
64,804 34,683 
57, 569 | 30, 
163,977 | 146,911 
64,883 | 35,941 
75,421 | 30,357 
43,240 | 22,926 
28,853 | 18,392 
129,428 | 151,769 
74,718 | 44,513 
14,308 | 6,663 
14,281 | 7,263 
46,174 | 35,743 
7,704 4,278 
5, 419 3, 285 
11,470 14, 142 
27,473 | 17,282 
24, 162 16, 455 
30,137 | 16,063 
25,447 | 28, 856 
50,398 | 20,907 
13,929 | 9,274 
13,269 | 7,947 
24, 481 8, 105 
25,023 | 34,248 
36,084 | 11,818 
85,703 | 52,575 
40,530 56,759 
133,198 49,134 
91,116 70,654 
60,535 101,566 
70,693 68,414 
116,539 73,660 
,580 | 129, 505 
195,984 71,434 
53,255 35, 446 
57,616 | 0,742 
, 35, 
314,834 243,310 
257,859 202, 449 
53,518 | 38, 265 
116,738 | 178,709 
127,452 97,786 
123,656 | 96,521 
23,004 | 27,815 
97,318 69,408 
38,882 39,334 
209,473 153,704 
57,434 63,908 
82,703 62,035 
48,123 59,251 
34,906 26, 663 
38,822 35, 804 
34,186 18, 447 
3,127 2, 084 
2,994 1,562 
4,696 4, 691 
3,952 2, 597 
3, 749 1,703 
5, 838 6, 142 
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Miscellaneous Manufactures—Contd. 
Solid tires (000 omitted): 


Febru- 


| 
| 
| 
| 


Janu- | Febru- 
ary, ary 
1933, 1924. 

83 39 

61 37 

262 183 

223,653 98, 487 

18,913 | 12,861 

35,228 19,636 

30,027 10,173 

180 

217 40 

12 4 

99g | 44 

1, 699 173 

66 

9,788 239 








EN ob Pika Oi no n00<s0veveadeases | 75 
Shipments, domestic ................... ] 63 
REE St errs | 270 
Automobiles: 
Production (number)-- 
NN ose wnnmnkibes | 259, 383 
BN icine ie cp nnencessnnnesa vic 21, 288 
Shipments— 
Railroads (carloads). .... Src soon 35, 700 
Driveways (machines)............. 42,700 
BOGE COMBOIIOB) og 5c cc cnccvecccces 900 
Locomotives (number): 
pe ee 196 
DORE COUNTING s oo cneicgsccscncnenss ll 
PE dik nmadne desk debe ineies coe 207 
Unfilled orders— 
ED Sh 'xce hives npaminaaeen ties 2, 141 
os tia csc ag chaasee bow enees 79 
NR Ascenso teen cceeattents sence 2, 220 
Vessels built in United States and officially 


numbered by the Bureau of Navigation: 
LL ER AR a ee re ade eR 


Transportation, 


Freight carried by Class I railways: ! 

Yet ton-miles, revenue and nonrevenue 
eee 
i). Sf a 
Net tons per loaded car................. 
Revenue freight loaded and received from 
connections, classified according to nature 

of products (cars, loaded, 000 omitted): 
irain and grain products.............. 
Live stock 


Revenue freight loaded, classified according 
to geographical divisions: 


Freight-car shortage (number): 


ee RE eee et 


Bad-order cars, total.................... Ha 


Vessels cleared in foreign trade (tons, 000 
omitted): 

Ns Kcniecsdsccdest cddokve ea kvoiics 

IN oo ded NaeReK Kidda Rianne nana ins 


Percentage of American to total........ 
Panama Canal traffic (tons, 000 omitted): ! 
WOtee OND WMI 6 6 oo co wcscdcccceccess 
American vessels..................0...- 
British vessels. ....... <+ee s acctoewet ile 











36 39 




















| 21,302 14,292 38,359 
| 
37,668 36,222 27,105 
692 681 632 
29.0 . 2.6 27.6 
165 212 204 
128 155 115 
742 869 757 
60 62 32 
267 301 198 
41 49 17 
S48 925 50 
1,142 1,239 861 
“3,393 3,813.3, 043 
| 812 910 15 
731 820; 634 
134 143; 141 
546 591 | 470 
429 500 387 
531 573 475 
210 278; 2 
3,393 3,813 | 3,043 
23,101 26,588 | 271, 263 
5,692 6,976 | 108,845 
6,263 7,208 | 109, 593 
75,228 | 73, 163 562 
29,138 26,815, 414 
38,432 | 38,477 53 
215,552 209,471 | 331, 050 
1,587 | 1,873 | 4,856 
27526 «2,678 | 2, 169 
4,113 4,551 4, 025 
38.6, 41.2] 46.1 
1,592 1,535/ 807 
715 88i | 360 
43} 277 


407 


1 Figures for January, 1923, December, 1922, January, 1922, 
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BUILDING PERMITS ISSUED IN 168 SELECTED CITIES, ; 
(Collected by the 12 Federal Reserve Banks.]} 
NUMBER OF PERMITS ISSUED. 
| | | : 
| District District | District | District | District District | District | District District District District District Total 
| No.1 (14 No.2 (22, No.3 (14) No.4 (12 No.5 (15 No.6 (15 No.7 (19) No.8 (5 No.9(9 No.10(14 No.11(9 No.12(20 (188 
| cities). cities). | cities). | cities). | cities). | cities). | cities). | cities) | cities). cities). cities). cities). | cities). , 
1922, 
are | 1,120 4,633 2,081 2,699 2,305 2,566 4,656) 1,434 517 1,755 2,114 7 33,480 
wT RGMnted dabias coadde | 2,597 7, 761 3, 029 4, 680 3, 756 2,978 10,385 | 2,291 2, 125 2, 467 2, 238 9,415 53,7 
) SRE OREIE YS: | 2873! 7,828| 3,044| 5,093; 4,018  3,130| 11,112| 2,354| 2,244, 2778, 2,534 11,596, 58, 
September ............ | 2734| 8424) 3,860; 4,780 3,907 3,114/ 10,553/ 2,373) 1,932] 2,629) 2,223 11,201 57,919 
MOU nGhscodecceséeel 2,911 9, 672 3, 169 5, 064 3, 930 3, 335 11, 988 2,492 2,029 2, 906 2,470 12, 254 62, 230 
November............ | 2,301 9, 022 2, 504 4,150 3, 433 3,010 9, 437 | 2, 048 1, 437 2, 669 2, 184 10, 490 52, 685 
December. ...........- |} 1,285 7, 456 1,639 2, 666 2, 458 2,070 6,620 | 1,653 698 1,601 1,510 7, 767 37, 453 
1923. | | 
CO err | 905 6, 243 , 486 2, 946 2, 787 2,975 6,310 1, 985 722 2,276 2, 55 10, 313 41, 502 
Ps Ae ee 838 6, 880 ,573 2,901 2,516 5,729 1,742 612 1,913 2,199 9,666 39, 154 
VALUE OF PERMITS ISSUED (000 OMITTED). 
1922. ; 
3 eae, $9,247 $53,100 $8,275 $8,450 | $7,564 $4,976 $20,431 $4,150 $1,570 $4,346 $4,420 | $18,918 | $145,447 
ME ths Kteekaubesbas< 9,175 47,144 15, 899 26, 559 15, 515 7,516 38, 151 5, 699 7,663 8, O41 5,861 | 22,391 209, 613 
DT RS rere 16, 634 49, 211 15, 353 22, 037 11, 605 7,985 40, 453 5, 816 8, 285 9, 793 5, 010 29, 424 221, 606 
September. ........... 8,656 | 56,670 15,869 25,077 12,970 6,326 31,550 5,384 4,761 8,352 4,980| 23,968 | 204,564 
. | eee 9, 159 66, 063 13, 806 14, 907 11, 292 &, 049 34, O88 6, 353 4,717 8, 989 4,765 29, 338 211, 527 
November............ 8,388 66, 684 15, 357 14,713 | 9,519 5, 125 41, 425 5, 812 5, 273 8, 278 3,850 | 26,200. 210,634 : 
DS ee 7, 252 80, 400 10, 640 13, 050 14, 486 5, 156 53, 134 10, 115 3, 686 6, 923 9, 570 22, 035 236, 446 5 
Fs 1923. 
WES oc kexsncecans 5, 661 73, 574 9, 767 16, 458 11,0838 7, 265 31,022 7, 936 3.739 6, 908 6, 248 26, 164 205, 820 
POET idddbanesccds 4,003 88, 207 9,877 14,165 13, 085 7,81 40, 490 6,528 2,455 7,028 6,121 28,830 | 228,601 
Fi 
VALUE OF BUILDING CONTRACTS AWARDED BY FEDERAL RESERVE DISTRICTS. 
A 
Fa (F. W. Dodge Co.) 
é VALUE OF CONTRACTS FOR ALL CLASSES OF BUILDINGS (000 OMITTED). 
District District District District District District District District District District Total 
No. 1. No. 2. No. 3. 0. 4. No. 5. No. 6. No. 7. No. 8. No.9. | No. 10.3 7 
1922. 
SS epee tee ee $26,212 $99,089 $24,558 $29,641 OD ae [eee 4 eee 24, 651 
Bis ic ons vendcdvecsndeus 26, 780 80, 811 43, 819 50, 812 , |. 3 ee WG levssaciuad Gi sescctsces 288, 410 
| RR its 29,245 64,209 24,948, 34,635) 22,907 |.......... eee it 3 aaeeieiianas 244, 262 
. Sees 25, 305 65, 061 20, 440 35, 165 Jl — ME Ca caccéxes eee 222, 226 
ig EE cr eduvanwdadciucdene 25, 298 77, 700 16, 929 29, 337° | | re GE Ni saaccames << | ew 219, 351 
4 MIS oss foceschstiuaucdesn 19,7 58,685 | 18,706 28,042) 15,677 |.......... WME axiccanades'« Ce”) Saaeaeee 191, 263 
e 1923. 
NR bb5.dsbacacdescanzeen 21, 806 65, 233 16, 770 25, 691 17, 633 $22, 051 48, 137 $17, 864 4,524 7,845 | 3 242,554 
SE onvidunkakcdenadscauke 13,759 58,614 18,780 38, 546 20,219 | 34,775 46,764 21,193 12,199 12,531 | #277,389 
ME Das bwicseencudescanwuas 25,079 98,412 31, 265 52,793 30, 147 25,538 59, 868 17, 961 15,259 11,277 3367, 599 
VALUE OF CONTRACTS FOR RESIDENTIAL BUILDINGS (000 OMITTED). 
1922. | 
dine a cannoerduteavanks $11,897 $51,117 $9, 553 $10, 641  ) | ae eee ee $112,577 
RS ote oe a 11,945 | 29,092 8,829 13,409 “e” 1 eeer co ee 90, 964 
| OS 11,510 34, 537 8,142 | 12,737 ae it) eee 92, 
CG bkckdhvawenves ccctes 13, 553 33, 238 10, 072 13, 730 A.) Spee ladaacdenss 100, 528 
EIR cavacusavecseedoxt 13,667 51, 892 7,397 11, 405 ee | a 117, 515 
yO SNe 13,963 42,981 11,526, 17,809 CON hiswaveacas 1, Os csceea 111, 278 
1923. 
PE iccccdaivasesssccsewes 14, 469 47, 702 5, 722 11, 803 7,815 $10,223 14,567 | $5,884 2, 072 $2,120 #122,376 
MR ivductwcasectdcuchesod 4,587 10,849 9, 128 13.751 7,930 10,065 18,3165 | 6,476 6, 703 3, 288 390, 462 
tt RES ee ee ie 11, 044 65,912 13, 336 23,338 9, 146 8, 993 27,065 | 8, 676 4,493 3,295  3175,298 i 


1 Montana not included. 
2 Colorado, Wyoming, and Arizona not included. , ; : 
+ Figures for Districts 6, 8, and 10, not available for previous months, included in total. 
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WHOLESALE AND RETAIL TRADE. 


Wholesale and retail trade during February 
were maintained at about the same level as in 
January, if allowance is made for the fewer 
number of business days. An index of whole- 
sale trade, which has been constructed in order 
to show the trend of wholesale business during 
the last four years, is described in detail on page 
439. According to the index, sales in February 
were 2.6 per cent less than in January, but were 
20 per cent larger than in February, 1922. The 
tables which follow show that sales were 
slightly smaller than in January for all lines 
except shoes, whereas in all lines and all dis- 
tricts they were substantially larger than a 
year ago. 

The department store figures of sales and 
stocks have been revised this month in order 
to add a group of stores from the Chicago dis- 
trict and to increase the number of stores in 
many other districts. Continuous indexes of 
department store sales and stocks are now 
available for representative groups of stores 
in 9 of the 12 Federal reserve districts by 
months since January, 1919. The sales fig- 
ures which are published for the entire period 





in this issue indicate that the dollar value 
of department store sales are relatively higher 
at present in the eastern industrial districts 
than in the agricultural districts of the South 
and West. The San Francisco district, how- 
ever, had the highest level of sales in Febru- 
ary. Department store stocks increased on 
the average 9.5 per cent during February, and 
at the end of the month were larger in all 
reporting districts than their average size 
in 1919. The reasons for the increase in 
stocks in February were the customary pur- 
chases of goods after the annual taking of 
inventories in January and preparations for 
an early spring trade on account of the early 
date of Easter. 

Mail-order houses and chain stores did an 
unusually large business in February, con- 
sidering the shortness of the month. Mail- 
order sales were 5.4 per cent less than in the 
longer month of January, but were larger than 
in any of the first nine months of 1922. The 
trend of sales of shoe chains and 5 and 10 
cent chains are shown in the accompanying 
chart from 1919 to 1923. The difference in 
seasonal movement between these two lines 
of business is very striking. Shoe chains have 





AVERAGE MONTHLY VALUE OF SALES 
OF SHOE CHAINS AND FIVE AND TEN CENT CHAINS 


( AVERAGE MONTH, 1919 = 100 ) 
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two seasons of heavy sales each year—one in 
the spring and one in the fall—whereas the 
5 and 10 cent stores have only one ae 
buying peak in the month of December, whic 

is, however, relatively much larger than either 
of the two peaks in the shoe business. De- 
cember sales of 5 and 10 cent stores are about 
twice as large as sales in an average month, 
whereas the peak sales of shoe stores are only 


about one-half again as large as the average 
monthly sales. eo the month of February, 
1923, 5 and 10 cent stores were the only group 
of reporting retail stores to show an actual 
increase in sales over January. Shoe stores, 
on the other hand, showed the sharpest de- 
crease of any retail line and were smaller in 
dollar amounts than in any month in the last 





four years. 


CONDITION OF WHOLESALE TRADE. 


PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN FEBRUARY, 1923, AS COMPARED WITH THE 
PRECEDING MONTH, JANUARY, 1923. 





! ! 
| 
Groceries. | Dry goods. | Hardware. Shoes. Furniture. Drugs. cami Stationery. antenna 
= | N N N | Num- N N N N N 
Num- Num- | Num- | Num- um- Num- _  Num-, Num- um- 
| Per ber ot Per her ot) Per berot, Pe |berot Per ber ot) Fer i berot Per | berot| Fer ber ot Fer ber of 
cent. firms. °®®*- | firms.| °®®* | firms. ! °° | firms.| °°": firms.) °°™*: | firms. °°"*: | firms.| °"* firms. ‘ 
| 
No. 2...... \-12.0 42) 13.0 8 | —6.7 11 | —9.9 | "a —2,2 | See eS: —6.8  eree Seer en 
No.3......| 18} 64) —3.4 1)~-60) | 29) 18).......)....... EEE WO Webthuncleadsbativessasaldvaycuchiddsbienaiaes 
No. 4......| -4.9 36) 20 14) 111 ee! by anh aap > sheets —7.4 heen sonal ge ee ei Neste oe 
No. 5...... | 4.3 42 —9.0 15| 15.6 16 20.2) 21 —12.9 § |-17.7 OP lotic» -n]-nccecohdensscdiccdnwnstecuneuiiaeened 
ot eegee | ~9.9 43 —4.9 7 \—16.1 %| 17.3| 13) -3.2 21 |\-19.5 RECA patent ~17.8 4| 247 7 
= a 5.5 37 —10.9 os oe ee” | eS Pee ee =i} 12 —21.2 WD laccxusslvansetel ulebetcastecs 
No.8...... —23 20 —12.8 6 \—20.5 7 QE) .« BB loaceasctasesons —9.4 © lisanavaubicecmagiinansadctssahaloutegaiaeea 
No. 9...... 2.4 55 —5.1 5 —14.1 14 | —7.3 | Chica scdcabecssidncts cudgel aceccclauinteules Gabeibecesatvelaccacaehssdadcaeeeeeees 
No. 10..... 26.6 S| —L8 3| 5.8 7 ee SS 2.7 41 oe Sl ccuuasdscactetimadaieitiinvececesaaneaee 
No. 1l..... .4 13 —12.5 10 —3.4 | Saket nce —4.6 2 |-147 soe SERS he oc mations ~35.5 4 
8 2% —1L1 15 | —2.2 20, 3 | i3, 68 16 5 10 —5.4 21 |—10.9 7 5.6 21 


| 1, 


PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN FEBRUARY, 1923, AS COMPARED WITH FEBRUARY, 


NNDWHNRK OW COVFOCD 


1922. 
| | | | 
be See | 16.8 | 42 18, 2 8| 33.5) 11; 14.0 WP iccinevuloniiuas 13.9 Oe tvaaeraulunenswe 8.1 @ ivcanwedleeveuns 
ee ee Reh | 64 24.6 21 28.1 | 35 | 36.7 BE be cdssealeteusws 9.9 DO jencdcccladatdaal seus catawaceestawbedeobseueads 
oe 12. 4 | 3% | 32.1 14; 51.1] De MienenccledavcdulsadahattnaWaass 17.2 DD Pi diccdalacccdwalinecscslaceewentssoneannbentés 
ae 1L.8 | 42, 53.1 15 46.5 16) 20.4 | 21 63.5 13.9 PO Fa bivns clad gellidlenwamwslnonnscctacdennsteeee ten 
a 15.0 | 43; 46.0 27 | 34.0 26 22.2 | 3; 52.4 21 22. 2 Oo Wekdusaletenush 5.8 4 38.4 7 
OS 19.4 | 37 | 21.4 1451.3 20 2.2 | SR ere 18.0 12: 52.7 D Wietevsevecsun sue svvelecdadde 
No. 8...... 8.7 | 20; 35.8 6! 42.2 7 10. 5 | De lisectuatewenies 8.1 GD iv cdavaclecdddcdleeesss aliwwswosleuecesefoawnees 
i 22.8 GD lettin desl eeadhin 18.0 BEE POUL Retin dala sco asi h ond nc soe deeids vac dtudddsasieaentha dive ncsas enneuanlenesnnubomenen 
No. 10..... 38.6 5) 16.5 3 22.0 eee Ee 16.4 4 17.9 OD kudececshasecdcdicneccedasaveesl eegeasiineeeen 
oo ae 15.7 13 18.8 10, 30.7 | are Deanne 29.3 2 6.7 Di acanesslexcsticelicgescleudwnce 70.0 4 
No. 12..... 28.5 29, 25.7 15) 40.1 25.7| 13| 49.3 16, 7.4 10 29.0 21, 22.2 27 40.8 21 
RETAIL TRADE BY REPORTING LINES. 
{Average monthly sales, 1919~ 100.] 
Chain stores. 
Depart- Mail-order 
stores ( ‘980 houses (4 Five and : 
prea houses). Grocery ican v7 Drug (8 Cigar (3 Shoe (5 Music (4 
» (21 chains). chains chains). chains). chains). chains). 
). 
1922. 

SE icitic tessa ddbcuccunsnnveiaendeaie 89.9 65.3 137.5 94.6 117.4 111.0 79.9 71. 

GG tena Gut Kadavetkenvedeoe sna pnuauena 79.9 59.4 130.3 100. 8 114.8 109.3 80. 6 75. 

MN aN iiete Es tists int ack dh tedsesseuetadaaasn 101.2 83.5 149. 2 118.4 123. 4 124.3 103.8 80. 

ame Sede Chek Ce OSes 060608 ehEREEeesccceenstuess 112.5 77.1 139. 2 134.9 120.5 124.5 156. 1 78. 

TR KG066 us Ue Ghee ene skubchbbececsaccncecass 115.6 69.9 | 137.9 129. 6 123. 2 128. 8 126.9 80. 

MGI ide Cidins cedcckaunenneekucadatadinnce 107.8 68.8 136.7 127.0 123.8 123. 4 121.7 81. 

ad ak de tn AAEe 4060 a0s 5 b8shicuasecndaledy 80.4 58.4 135. 1 126.3 126. 2 127.3 101.2 83. 

itn BiG ica ink pin bh as6s 000 ka e8S aan 87.4 57.2 | 139.1 130. 4 128. 2 126.9 86.7 99. 

a cckiae os 0006 Chain $escsndeddenns 107.8 75.1 | 141.0 136. 1 128.7 135. 4 117.7 118 

a Ditheds bes u04b 56 Wacdht <ocdventudsvene 129.9 108.7 148.6 156.6 133. 1 127.1 121.1 118. 

EN a Oxutdxs 1nd ed copie cuxeuedpxadtess 130.0 110.4 | 162. 4 152.3 122.4 126.9 121.9 120. 

Po ee ree ae 185.7 107.8 | 165. 5 279. 2 161.0 178.7 164.7 203. 

1923. ; 

MIT Snes pau <Vuk UiiehvekBisdsidakvccscuca 99. 6 88.7 | 165. 1 115.9 128.7 115.6 85.5 95.0 
Pree 89.7 83.9 158.8 117.4 125.3 109.7 70.8 87.8 
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DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS. 
{Average month, 1919=100.] 


a 7 : District : | ' | District Fee District Ht 
District District , District District District | District ° Index for 
No.1— | No.2— | OS™ | No.5— | No.6B— No No.9 | No.1i— | Note | “United 
Boston | New York | : | ‘apolis allas Francisco States 
(19 stores). (35 stores). (70 stores). | ( pee (16 stores). (289 stores) . 


— | 


Richmond Atlanta Chicago | Minne- 
seats) hanna 25 stores). (18 stores). 
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TREND OF DEPARTMENT STORE STOCKS. 
{Average monthly stocks, 1919=100.] 


as , District . | District — District 
District District District District “ Index for 
No.I— No.2— | No3- No.7— | No.9— No. 12— | “United 


: No. 5— " ; " . 
Boston New York  Philadel- Richmond Chicago | Minne- San States 
(24 stores). (64 stores). - 


. : 59 stores), | ,, aPolis Francisco 
(13 stores) ,| (19 Stores). . (59 stores). (16 stores). - | (29 stores). (265 stores). 


——— os | 


99. 1 

February 103.6 
March 110.7 
112.2 

110.9 

106, 2 

103, 7 


95.9 90.8 ° 106.9 
104.7 102. 4 . 6 117.7 
116.3 111.7 ° 127.0 
113.9 110.6 De 124.6 
110.1 107.0 se | 122.8 
109. 8 103.7 \. 115.7 
105. 6 99.8 3. 113.6 
111.9 105. 0 .< 125.0 
121.6 119.5 8. ; 128.9 
127.5 130.3 21.3 134.8 
126.7 126.0 1 136.8 
105.9 103, 2 115, 2 


106. 2 
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120.9 
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August 
September 
October 
November 
December 





Bee OU Sede Or DSTO 
— 
Ss 
BAS 
uo 


January... 106. 6 102. 2 99.6 111.7 
February 116.5 113.0 124.6 
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BANKING AND FINANCIAL STATISTICS. 
DISCOUNT AND OPEN-MARKET OPERATIONS OF FEDERAL RESERVE BANKS. 


VOLUME OF OPERATIONS DURING FEBRUARY, 1923. 


United oe ~ ‘joc, Total 

Bi 4 Bills bought ae Municipal |_ 
member in open warrants 

banks market. Bonds and _ Certificates of purchesed. February, February, 
és notes. indebtedness. 1923, 1922. 


Federal reserve bank. 


Boston $25, 061, 592 2, 915, 370 $698, 330 $421, 270, 238 $525, 952, 234 

C 50,179,142 48,319,000 21, 037, 500 
Philadelphia. . 16, 248, 251 45, 100 39, 000 3, 4: ) 
Cleveland : 5 —22, 720, 273 102, 900 11, 226, 000 48, 010, 730 
Richmond , : 5 “aa 14, 805, 411 

, 6, 915, 870 1, 954, 700 6, 500,000 - 39, 200, 971 ! 

Chicago y 26, 354, 364 10, 808, 200 , 284, ‘ 53, 75 195, 691, 652 
MS icp bed bess wecceokuaGbemeend ‘ 382, 18 5, 520, 748 628, 100 2, 662, : 65, 610, 430 
CS EE ee re ee 8, 616 5, 258, 653 2, 989, 550 3: 8, 05 20; 71, 710 
Kansas City j 6, 716, 800 920, 000 34, 1: 
OSU vocakenaacudvedasictesucntes 5 . 5 
San Francisco 150, 310, 787 22) 625, 729 | 


Total: February, 1923 3,7! , 546,586 186,463,778 | 74,483,920 57,501, $30 
gy) A Ae 2, 080, 373,333 139,020,498 | 170,252,250 | 135, 060, 000 
2 — ending— 
Feb. 28, 1923 7, 411,805,402 339,218,547 151,824,230 1,772, 447,030 
Feb. 28, Bs as eneesés scum 4 425, 738, 235 242, 930, 9 994 2327 409,750 | 276, 160,500 














VOLUME OF BILLS DISCOUNTED DURING FEBRUARY, 1923, BY CLASSES OF PAPER; ALSO NUMBER OF MEMBER BANKS 
ACCOMMODATED. 


Member banks’ collateral Salat aceite 

Customers’ notes. F p es. 

paper se- 

Federal reserve bank. cured by Ss ed by 
Government 2°Cu 
obligations Government 

~* obligations. 


Cc "4 a Livestock 
Otherwise | P®Per, B. e. paper. ante — aia Dollar 
secured. Foreign. Domestic. exchange. 


Beston $990,975 $169, 587,600 $220, 524, 397 $318, 648 $60, 000 
New York 58, 835 2, 277, 456, 600 115, 050, 368 229, 637 
Philadelphia 197, 560 160, 793, 400 65, 916, 577 
Cleveland 134, 961 89, 651, 850 35 ‘ 
Richmond 264, 044 124, 710, 754 

158, 032 


MADMGEDONE, « «oo sccvecesesss 
Kansas City 


104, 037; 488 | 12, 152) 457 31, 487,715 768, 415 | ” 583, 197 








Total: February, 1923.. 2, 212,578 3, 120,871,682 | 18,420,555 546,850,386 | 15,800,770 | 4,432,921 
January, 1923... 2,281,345 3,152, 212,623 | 18,940,041 488,894,081 | 17,609,789 | 6,372,161 
February, 1922... 17,081,217 | 1, 267,616,523 | 26,411,796 730,839,912 | 27,567,790 | 6,909,724 
January, 1922... 20,310, 308 | 1, 658, 227, 251 | 34,675,118 | 574, 166, 167 | 38,959, 741 | 12, 380, 584 








Total reduced to a common . 
maturity basis.) Member Danks. 


Total, all ; ; oe ee oe 

i : classes. Per cent of Number in Accommodated. 
Foreign. Domestic. Amount total a 
, eb. 28 


Trade acceptances. 
Federal reserve bank 


Number. Per cent. 


= | 


$113, 326 < { ) $405, 453, S88 
150, 551 8 4, 295, 749, 395 
Philadelphia 36, 226 ‘ 279) 592, 485 
Cleveland , oe 133, 718, 259 

Q 187, 797,614 


427 194 
812 341 
715 270 
882 2 

635 244 


owe eo 
PRESRE 


612, 791, 948 


| Vwoonoaur 
SNE 





S erppe Speen 
°o HeSeBwWe OIF OCY 


= | 
co 


Total: February 173,012 012 | 3, 028, 306 
January, 1923. 110,000 | 4, 218, 759 
February, 1922 3, 853, 961 2, 
January, 1922 5, » 173, 27 » 2, 345,364 903 


1 ‘Total discounts multiplied by ratio of average maturity of bills discounted ow each beak to average maturity (6.70) for syetems. 
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VOLUME OF BILLS DISCOUNTED DURING meee 
A 


Federal reserve bank. 





eee eee ee eee eee ee ee ere eee eee eee ee eee eee ee ee eee eee ee ee ee ee ee ee ee ee ee eee 


Total: February, 1 


VOLUME OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED DURING FEBRUARY, 








rer re ere eee 
January, 1923 ‘ 


23, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE RATES 











MATURITIES. 
| 
| 4 per cent 4} per cent. Total = ( | Av ad 
‘ "day basis). | Maturity. 
Per cent. Days. 

| ’ $62,288,654 | $391, 504, 946 4.10 6.93 
| 1,955, 192)164 | 438,216,643 | 2, 393; 408, 807 4.09 3. 63 
| 227, 102}417 | 2277 102) 417 4.50 8. 24 
113,961,557 | 113,961,557 4. 50 7. 86 
144,805,411 | 144) 805, 411 4.50 8.68 
23, 830, 401 23; 830, 401 4.50 36. 60 
162,007,187 | 162,007, 187 4.50 25. 33 
64, 382, 181 64, 382; 181 4.50 18.34 
| 9; 668, 616 9; 668, 616 4.50 51.02 
26, 493, 827 26, 493, 827 4. 50 24.77 
| 12,980, 449 12; 980, 449 4. 50 44. 42 
MRE \ ccscnbe dts rned 150, 310, 787 4.00 10.74 
2,434, 809,243 | 1,285, 737,343 | 3, 720, 546, 586 4.28 | 6.70 
063 | 194, 983 | 3,691, 258, 816 4.25 | 6.08 





1923, BY CLASSES. 











Total reduced toa 
Bankers’ acceptances. Trade acceptances. —— maturity 
asis. 
Federal reserve bank. | | - Bn nm 
Forei | Domestic. | Dollar |  -potal Forei D Total Amount. — amet 
—-- * | exchange. eign. | mestic. | , > | aa 
| 
$17,431,170 | $7,845,422 | $785,000 | $26,061,592 |..... inka - $26,061,592 $16,378, 059 8.8 
| 30,826,449 | 14,821,452 | 3,001,874 | 48,649,775 $1, 529, 367 50, 179, 142 , 27,618,393 | 14.8 
12,924,245 | 2, 884, 006 440,000 | 16, 248, 251 | 16, 248, 251 | 32, 052, 700 | 17.2 
16, 998,963 | 5,619,156 102,154 | 22,720, 273 |. , 720, 30, 209, 585 16.2 
-| 4,866, 637 |” "2,039, 233 |" "10, 000'|"" “6, 915, 870 |.2 222222222) IIIIII III 6) 015; 870" "7 917; 763° 777 4.3 
18,311,101 | 7,810,618 | “G68,686 | 96,356,908}... 20.20. .cleccccccclecscccccsse , 354, 33, 797, 252 18.1 
4, 782, 636 ee a SE eae ered Saaaemrer 5,520,748 6, 979, 466 3.8 
3,934,547 | 1,289,106 | 35,000 5, 258, 653 baiWdael ae cistlecok tt , 258,653 6,423,317 | 3.4 
meses 3, 212, 085 | “1, 114,062 | 253,050 | "4,579, 156 ).222 2222222) .DTIIIIT IIIT "a 679, 186") "5; 073, 253° |°77"° 207 
16, 087,657 | 6,033,203 | 504,869 | 22,625,729 |.........-.]..-.-e0e ee eee e eee 22,625,729 20,013,990 | 10.7 
Total: February, 1923.| 129,275, 500 49, 578,270 | 6,080,641 | 184, 934, 411 1, 529, 367 |..... 1, 529,367 | 186,463,778 186,463,778 100.0 
January, 1923 ..| 104, 402, 246 43, 905, 920 | 3,557,303 | 151,865,463 | 889,306 |..... 899, 3 SEED |v ac¥essnecslenestannda 
| | | 5 ‘ 

February, 1922.) 96,606,585 | 36,846, 851 | 5,243,963 | 138,697,399 | 323,099 |.... J 323, 009 | 139,020,498 ............).....00ee 
January, 1922..| 68, 832,538 | 29, 535,526 | 5,426,498 | 103, 794, 962 | 71, 787 |$44 125, 934 | 103,910,496 |............/.2..-20.- 

| | | } 








1 Total purchases multiplied by ratio of average maturity of bills purchased by each bank to average maturity (43.14) for system. 


VOLUME OF ACCEPTANCES PURCHASED DURING FEBRUARY, 1923, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE 
RATES AND MATURITIES. 


; “ 


! | 
Average | 








| 
| | Average 
Federal reserve bank. | 3j per cent. | 4 percent. 4} per cent. | “4 pet 43 - | vio | ping Total. (365-day me 
| | | basis). y 
| | 
ee 
| | | | 
| | Per cent.| Days. 
RSET $7,126,536 | $16,703,792 $1,983,963 | $162, 301 | eR $26, 061, 4.05 | 7.11 
New York............. 4,123,674 | 42'801'535 1,499,240 | 2297492 |. $1, 439, 703 | $92,568, 50,179, 142 4.09 23. 75 
Philadelphia... ....... 320,790 | 15,037,616 | 889,845 |............ a Co eepeg 5S Fa wate | 16,248,251, 4.07 85. 11 
Cleveland . ie | 4,158,490 | 14,348,201 | 3,772, 784 | 380,740 | 35,620 |” 24,348 | 2.22 22) 720, 273 4.09 57. 36 
SS ESC ee RE, ce | Oe ee ee Soc ccondbeeeeebboanesedovecccenselcceestesaesnestacvcocavequlsbedusathe 
ES Sa °°" 5420903 |” ” "3 845, 332 | | ppaheory epegens’ 2,611, 481 |.......... 6,915,870 417) 49.39 
ere oengeme 5,004,453 | 16,207,915 5, 082, 980 Re | Caeeenanet menenenees , 354, 364 4.08; 65. 
SIDS iti dbes0nes BBR ee ot ical Age) o eepeenee eee | 5,520, 748 4.04; 54.54 
eapolis........... | 1,817,639 | 3, 609, 144 Acid deadiipltl sous en ddeesadeonss ee didats 5, 258, 653 4.06! 52.70 
TT Eldswscecnl ince bouhnsasl>Stkskinnasncte are cesibsna dices teu taatlk vaxseosedintevesacdws ROR RE Ss SS OR PP’ oper 
Sh ah NR odiewes | "1, 502,068 | 2, 984, 747 66, 125 BN Essie cndduiberaswsnncrdeditecnsed. sa) Jan 47. 80 
San Francisco......... | 4,938,133 | 8,803,641 | 8, 728, 432 TUE acess teeth iakcascouhebustiands | 22,625, 729 4. 08 38.16 
Total: | | 
February, 1923. . a 30,207,039 | 128,689,708 | 22,322,143 | 1,031,218 | 145,620] 3, 92,568 | 186,463,778 4.08, 43.14 
January, 1923...... | 28,483,503 | 97,118,521 22,610,160 | 2,054,100} 94,513 | 2,184,022 |.......... 1 152,754,760 4.00; 37.74 
} } } 

















1 Includes $209,860 of acceptances purchased at 4} per cent. 
Note.—All Federal reserve banks use 360 days to the year in calculating interest on bills bought in open market. 
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HOLDINGS OF EARNING ASSETS, BY CLASSES. 


AVERAGE DAILY HOLDINGS OF EACH CLASS OF EARNING ASSETS, EARNINGS THEREON, AND ANNUAL RATE OF EARNINGS 
DURING FEBRUARY, 1923. 


























Average daily holdings of— Earnings on— Annual rate of earnings on— 
| | : 
Federal reserve | United Se United | ,Au | | United 
bank. | Allclasses | pisounted Purchased States Allclasses| _Dis- Pur- States Classes| Dis- | Pur | crates 
of earning bills. bills. securi- earning) counted | chased § ¢.01,,;. of earn-|counted) chased | ¢0.7i. 
assets. . "ita assets. bills. bills. : ing -| bills. | bills. | ecur 
es. ties. assets. | | ties. 
7 | | ® 
—— - | oa — I — ; 
| | Per ct.| Per ct.| Per ct.| Per et. ; 
Boston............. | $99,785,357, $57, 621, 8601$13, 740, 821 $28, 422,676, $301,021] $175,888, $42, 508) $82,535 3. 93) 3. 98) i 3.79 ' 
New York..........| 323, 9 L 0| 242,469,240! 28, 507,946 52,934,754) 1,000, 140 753, 413 89,153) 157, 574 4.02; 4.05) 4.08} 3.88 ' 
Philadelphia... 112, 523, 159) 56, 710, 730) 26, 708, 140 29, 104, 289! "374,364 195,772; 83,542) 95,050, 4.33 4.50 4.07) 4.25 
Coreen <<: Ua SSeS am Se emcee seas) see ee ee ku te oe 
=e 2 t | b 2. 
ns covasscess 32279, 194, 18, 5937931! 7,325,958 67350°305 105,321 64,187| 23,711] 17,423 4.25) 4.50| 4.221 3.57 
Gs occkcccces 148,132,498, 57,952,607) 15, 503,095 74,676, 796 465, 922 200, 47, 937| 217, 888 4. 10) 4. 50 4. 03) 3. 80 
cago ? ’ , ? , , , 
S65. Eamis....-...... 56,627,972) 15,793, 571| 11,964,980, 28,869,421 183 54,557} 37,149) 91,503 4.22] 4.50) 4.05) 4.14 
Minneapolis... ..... 32,618,887 18,141,675! 3,390,823 11,086,389, 110, 149 62,629,  11,018| 36, 4.40, 4.50) 4.24) 4.29 
Kansas City........ 57,712,296, 17,650,475, 83,214) 39,978,607, 185,898 60, 201 124,667 4.20, 4.50| 4.56) 4.07 
ES RERER 49,476,056 16,302,839, 22 , 120, 931, 11, 052, 286; 156, 479 56, 326 68,793) 31, 4. 12) 4. 50 4. 05) 3.70 
San Francisco. ..... 101, 809, 999) 41, 739, 903) 24° 849, 804! 35,170,292, 321,676 1297 182 79, 360) 113, 134 4.12) 4.00 4.16) 4.19 
Total: Feb., 1923. 1, 152,861,754, 610,754, 670186, 648, 316/355, 458,768 3,652, 160| 1,986,681) 585, 458/1,080,021 4 13) 4. 24 «64.09; «3.96 ; 
Jan., 1923. 1, 191, 218, 079! 548, 996, 091) '2207 733, 187/421, 469, 246 4, 077, 842) 1,986,515) 754, 081)1,337,171 4. 03) 4. 27 4.01) 3.74 H 
Feb., 1922 . 1,215,221, 369| 772,415, 820, 87, 400, 347/355, 209, 372, 4, 165,669] 2,903,831} 284,686} 976,285 4.47, 4.90) 4.25, 3.58 
Jan., 1922.. 1, 304, 164,715, 968,971,172) 98, 740, 965/236, 149,385 5,114,751] 4,106,475} 372,758, 634,122 4.62, 4.99) 444 3.16 
| | 
HOLDINGS OF DISCCUNTED BILLS, BY CLASSES. 
{End of February figures. In thousands of dollars.] 
i Member banks’ ae . 5 
Cus- collateral notes. Bankers’ acceptances. Trade acceptances. 
tomers 
—i Com- 
secured. reia) “eticul- Live- ee ~~ 
Federal reserve bank. Total. by Secured mercial tural stock Foreign Foreign 
Govern . dF Other- paper paper. paper. trade. Do- Dollar trade. Do- 
ment Govern- wise 12-€-S. mes- ened ORS ____| mes- 
iga- ment Se- ic - tic 
- obliga- cured. Im- | Ex- trade; “ange. Im-  Ex- | trade. 
tions. ports. | ports. ports. ports. 
aS Sy eae Se ae 27, 539 
SENN) SER ciwunine d5.9.6065400KR0% Tayi 179, 2 30, 341 
Philadelphia. . . P .| 5 342 | ‘38,486 |........ 14, 286 
CRE o's Geta cedouds aatedes 3, 25 381 | .6,173 38 5, 111 
Wiad 460 55.5'o onkunes 3, 79: 344 18,593 1,350 18,680 
eee » WE 129 | 1,958 109 10,107 
io cs widdencas sacewcabucs ‘ 136 = 41, 484 85 19, 543 
eater nisansscoe shanks i 44 13,013 40 5,570 | 
PIES iit cnccceedegéas iy 8 481 391 2,056 | 
Kansas City 124 UE le csackae 2,479 | 
BSS 2.5 na Rb che sa coveted }, 91. 14 1, 299 198 4,385 § 5 
SOD FPGRCIOO, 6:.02.0002sccnees 50, 200 269 18,900 | 6,579 17, 147 |: 
Total: Feb. 28, 1923......| 595, 760 | 3, 242 352,797 8,790 | 157,244 
| ! 
Jan. 31, 1923......, 597,251 | 2,944 374,538 8,409 | 131, 367 a 
i 
Feb. 28, 1922...... 712,577 | 18,459 266,155 14,074 | 256,335 111,822 | 39,147 .............. yh RRS SR “el 6,351 
Jan. 31, 1922...... ' 838, 885 | 22,495 341,091 16,837 281,387 121,702 | 45, 919 249 SOO lewnsacaalwecscninewha 8,274 
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HOLDINGS OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTANCES. 


{End of February figures. In thousands of dollars.] 


Federal reserve bank. 


Boston 


OR Sov cvds Sessakonst vcs Jace 
Cleveland ; 
Richmond 


St. Louis. . 
RO ee ee ee 
Kansas City 
RS ee eee ae 
San Francisco 

Total: Feb. 28, 1923 
Ok 8 a 
Feb. 28, 1922 
Purchased in open market: 

Feb. 28, 1923 


Jan. 31, 1923 


Discounted for member banks: 
cig 28, 1923 


All classes. 


Foreign trade. 


Im- Ex- 


| market. ports. ports. 


12, 545 
30, 470 


Bankers’ acceptances. 


Do- 


mestic 


| trade. 


| change. 


Trade acceptances. 


Foreign trade. 
Dollar = Do- 
ex- ot mestic 
| Im- Ex- | trade. 
| ports. ports. 





60,175 
Ti, 612 
67, ” 
206,306 | 97,413 | | 50, 854 | 
145, 195 
67, 136 


453 | 321 


| 42, 825 | 


22) 612 | 
42, 122 | 


| 36,181 | 
| 22,378 | 


| 36, 371 
| 


| 708 


HOLDINGS OF BANKERS’ ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTING INSTITUTIONS. 


Federal reserve bank. 


Philadelphia 
Cleveland 


IRS S.6.55.60sssecviwierdanccte aay 


Kansas City 
Dallas 


San lamin. pe «Se 


Total: Feb. 28, 1923 


{End of February figures. 


Member banks. 


Total. 


National. 


Bye 


468 


_ 
ou 


owe 


z 


In thousands of dollars.] 


Non- 
national. 





g 854| faad8 


- 





| Non- 
member 
banks and | 
banking 
— 


Branches 
| and agen- 

cies of for- 
eign banks. 


Private 
banks. 
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CONDITION OF FEDERAL RESERVE BANKS. 


CASH RESERVES, TOTAL DEPOSITS, FEDERAL RESERVE NOTE CIRCULATION, AND RESERVE PERCENTAGES FOR MARCH 
AND FEBRUARY, 1923. 


[Daily averages. Amounts in thousands of dollars.] 











Total deposits. Federal reserve notes 


Total cash reserves. in circulation. 


Reserve percentages. 
Federal reserve bank. 


March. February. March. February. March. | February. March. | February. 


Be 


236, S64 128, 373 130, 587 202, 81: 198, 974 
1, 022, 159 723, 709 738, 236 | 
225, 380 116, 774 114, 731 
314, 660 162, 432 159, 328 | 
115, 126 65,742 63, 559 
149, 340 60, 745 59, 620 
536, 204 285, 055 282, 294 
117, 298 75, 863 
82, 571 52, 210 
104, 970 88, 063 
44,018 55, 599 56, 052 
260, 092 146, 396 


a5 
ene 


Pe oo ean) 
2SSSAR| GASRARN 
| Ponte OorInwces 


| BSSRPSKnSS er 


| 
| 


3, 208, 682 5 1, 969, 757 

3,070,045 | 1,794,895 1,814, 446 
2,403,470 | 2,343,537 1, 808,529 | 1, 804, 476 | 
2058/2903 2, 053, 422 2’ 002) 503 | 3.040, . 
2) 202368 | 2,183,641 1,951,752 | 1,855,124 | 2)503,350 | 2,462,941 


as 
o> 
or 


SHAN | RN EN DWAIN IN ONO 


-- 


1 Calculated on basis of net deposits and Federal reserve notes in circulation. 
RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, FEBRUARY 28 TO MARCH 21, 1923. 
RESOURCES. 


{In thousands of dollars.} 


New | Phila- | Cleve Rich- Minne- | Kansas San 


Total. | Boston.) yor. delphia.| land. mond. Atlanta.) Chicago. : | apolis. City. Dallas. | Fran- 


Gold and gold cer- | 
tificates: | | | 
are ‘ 139,573, 21, 378 
tg 144,503 22, 103 


_—~ 


ttt 


Gold settlement 
—. R. Board: 


Se8e S883 


= 
SS 


e832 8885 


BERF 
RE S882 
B22 
8828 
BLAS 


nt 
9 
_s 


888d 


9,615) 
6, 583) 


wwre ro 
pers 
190 
S228 
cut 
pees 
: 
se 
o-~) 
tt et et 
sees 
wns 
popeges 
Ss IEES 
SER S522 3828 
Pere 
i ailinaniiantiionsl 
ree: 
S25 
Cum © 
™ Grim dD 
pow 


5 


oo 
is} 
3 
© 
1 
ta 
EB 





FEZ 
E832 SkES S2E8 
ES 


uo 
_— 
wo 
. 
ease Suse 


ze 
SARS 
a88 


FEES 
—_ 
i 
-_s 


EBS 
BE 
S282 SESS SBSE 
BSES 
2 


pa~S 


12, 576) 
11, 812) 
11, 989) 
12, “7 


ae) 
328 8285 85 
ae i @ 
— 
rs OD 
Ria’ oe 
PP 
PPP 
SS 





2 


= 
— 
is) 

‘ 


eS pe 
SEES S88 ENSE 


Sek 


8 
gaa! 
gue 
BBRS 
ee5e 
SEES 
BEE 
B95 EES 4Su8 


cy 





OOK. 


reo 
o 
-_ 
oo 


a 


ne 
a _— 
BESS & 


Sr 
Oe Or 
r 
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Bills discounted: 


obligat ions— 


counted— 


Mar. 14... 
Mar. 21... 


market: 
Feb. 28.. 


indebtedness: 










Bank premises: 


against F. R. bank 
notes: 


Phila- 
delphia.| land. | mond. | Atlanta.| Chicago. 


RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE pas ON WEDNESDAYS, FEBRUARY 28 TO MARCH 21, 1923— 


Continued. 


RESOU RCES—Continued. 
[In thousands of dollars.] 





Cleve- | Rich- 





Secured by U.S. 
Government 


Feb. 28...... | 
> ee 
Other bills dis- 


Feb. 28...... 
GS he 





Bills bought in open 





U. 8. certificates of 


SS ee 


Municipal warrants: | 
eee } 


Ree } 
gy PO. | 


> Se | 
Five per cent re- | 
demption fund | 




















828] 16,554. 18,937; 2,087| 41,62 
004] 12°756, 16,027; 2,984! 45,77 
890 26,195 17,754 2,001! 46, 804 
622) 21,276, 23, 3,448) 53, 

14,728, 6,698 24,856, 16,418 34, 06 

11,541} 14,877' 25, 361 16,421 30, 983 

13,467/ 13,786, 25,708 13,993| 33, 

17,752} 21,212, 28,505) 15,990, 38, 

28,083! 35, ia 165 8,283! 27, 84 
687| 38,774! 9,659, 29,4 
620, 38, 388 780, 11,582) 28,37 
302} 44, 519) 775, 16, 074 28, 
438) 12,356 1,341, 459 7, 363 
Sue ies 7e 

1 531 
‘3s 12355-1341 ‘ae: 











- 


35S 
~3 
— 


_. 


NEES 
eRe 83 


& 


3 
= 
N = 


ae) 





+45 
wy 
z 


nN 


- 


~ 
— 


ee 
A555 3 


B8ES 





= eyes 


x 
ao 


sei £582 S555 


_ 


Beet SSSe_ 


SBS | 


ix) 
_ 
o 
Ey 

















we 
wee 


teownw 
adel 
mm Oo bo 





we 
Be 
& 

$ 
8 
r=) 


~ 


| See 





a So NR" ban sieges codull 
110,709) 96,262 45,209 36,778 
103,302) 104,02. 43,409 44,1 6 
112,047, 115,993 45,583 42, 588 
118,761! 118,633, 53,950, 45, 553 

676 7,661 2,617 2, 199) 

676 «7,704 «=-.2,617,—s 2, 211 

676 «67,807 Ss«2,617' 2, 216) 

676 7,866 «= «2,617 2, 305 

natagenes |rtseeeeee|seeeceeeelereeneree! 

 ecammee |occeceee|serceengelaceeeee es 

50,201! 59,748) 55, 449) 25, 062! 

619| 58,866 54,893) 27,575) 

58,991, 68,390 59,857 28, 908) 

58,213, 65,079 59,114 28,311 
598, 855 12 

636) 963 443 501 

667 936 439 521 

376 631, 444) 507 

1, 488, 428) 394,381] 490,092) 221,621] 213, 201) 

392,623} 481,720 217,378, 221, 554, 
403, 833] 498657 222 666 

396, 678) 486,968 219,642) 227, 687| 
LIABILITIES. 


{In thousands of dollars.] 





» 









3588 








se 
QA 


eee 


a 


R 11,951 | 5,656 | 4,419! 14,964 
609 | 11,951) 5,656/ 4,420| 14,964 
459 11,975| 5,658| 4,419| 14,964 
459 | 11,974| 5,657) 4,420/| 15,031 
749 | 23,495 | 11,288) 8,942) 30,308 
749 | 23,495) 11,288) 8942) 30,398 

9 23,495 11,288} 8,942| 30,398 

9 | 23,495 / 11,288/ 8,942! 30,398 

















x 
PHS 

CONN 

338 
Se 


PLY 
! 
Pee 


asa 8 
DOOD +> iP 


- 


—~ 
—~ 
—~ 


SESS e2e% 

















DOOD PPS 
SBEE ShFS 


ass 
wists 

Fs 
ANNAN 
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RESOURCES AND LIABILITIES OF EACH FEDERAL ames oo ON WEDNESDAYS, FEBRUARY 28 TO MARCH 21, 1923— 
on pie 


LIA BILITIES—Continued. 
{In thousands of dollars.] 








| Phila- | Cleve- | Rich- 
| 
ane 
| 


New 
Total. Boston.) yor. a | land. | mond. | 


Deposits: 
Government— 





12,128 | 1,652 
10, 807 | ” 579 
479 | 3,905 
28, 694 | 3, 590 
Member bank— | 
reserve ac- | | 
count— | | 

 } ae .. 887, 552 8,175 712, 106 | 113,449 
683,969 | 115, 821 

724,458 | 115,378 

120,424 681,053 | 114, 124 


458 10,513 405 

672, 9,985 | 1,515 | 
472-9 816 502 
426 9,556 | 1,033 | 





123,666 | 734,747 | 115,506 56, 187 | 28: 8 146, 421 
126, 144 704, 761 | 117,915 hs | 2| 58,969 | : y 5, 8: . 5, 6: 148, 679 
128,908 | 734,753 | 119,785 | 6 61,317 | 285, 4: 8, | 5 55, 896 | 153, 817 
1,985,033 | 129,700 | 719,303 | 118,747 | 168,946 | 67,267 | 62,667 | : : 149, 803 
Federal reserve notes | 
in actual circula- | 
tion: 
Feb. Be ncncsvees 2, 245, 943 | 198,080 | 568, 1: 203, 579 | 235, 7 , 735 | 119,017 b 30, 800 | 202, 465 
x 256,302 | 202,499 | 570,391 | | 232,328 | 85,855 | 123,654 5 , : 205, 150 
"\2) 242) 902 | 202! 567, 169 | : 230, 5 "976 | 124,317 
‘ 231,487 | : 568, % 84 24, 85 
F. R. bank notes in 
circulation—net 


ESEG FERS 





5, 5, 087, 084 | 395, 161 | 
398, 435 
414, 558 
5, 13+, 344 || 409, 215 i, 486, 545 | 


bo bo bo to 

eee 

OO NS 

S388 
o 


MEMORANDA. 


Ratio of total re- 
serves to deposit 
and F. R. note lia- | 
bilities combined— 


liability | 
urchased | 
corre- | 























520 FEDERAL RESERVE BULLETIN, 


APRIL, 1923. 








MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS 
FEDERAL RESERVE BANKS COMBINED. 


{In thousands of dollars.] 


Within 15 


Total. days. 





ae 6 aaa 
595, 760 
571, 487 
613, 059 
629, 987 


207, 678 
2187 886 
295, 416 
237, 965 


189, 099 
186, 911 
184, 034 
128, 322 


455, 438 
419, 826 
453, 609 
457, 147 


58, 137 
61,624 
73, 178 
66, 559 
68, 620 
61, 495 
58, 300 





FEDERAL RESERVE NOTES. 


FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, FEB. 28 TO MAR. 21, 


{In thousands of dollars.} 


l | 

| } | 

‘ . | 
Cleve- Rich- 

land. | mond. 


Phila- 


Boston. | delphia. | 


Atlanta. 


Net amount of F. R. 
notes received from 
Comptroller of the 
Cc urrency: 

\3, 512, 304 

3, 503, 305 

3, 487, 449 

P 3, 473, 336 | 


308, 530 |1, 
306,029 1 
303, 041 |1 
312, 650 \1) 


270, 161 
277, 727 
274, 247 
270, 383 


951 
857 
740 
706 


287, 
286, 
285, 
281, 


126, 904 
126, 140 
124, 141 
123, 475 


201, 203 
202, 416 
206, 098 
204, 846 


554, 424 
550, 606 
554, 607 
550, 905 





| 
90, 000 | 
85, 000 
80, 000 | 
92, 400 


864, 742 
853, 122 
849, 967 
855, 797 


42, 000 
51, 000 
51, 000 | 
45, 800 


34, 070 
34, 520 
32, 820 
33, 620 


30, 020 
29, 540 
29, 340 
30, 690 


74, O83 
72, 943 
75, 268 
73, 768 


108, 960 


110, 620 


2, 647, | 
2 , 650, = | 
2 , 637, 482 
2) , 617, 539 


218, 530 
221, 029 | 
223° O41 
220, 250 


228, 161 
226, 727 
223, 247 
224, 583 


96, SS4 
96, 600 
94, 801 


92.785 


127, 120 
120, 473 
130, &30 
131, 078 


449, 264 
441, 646 
441, 247 
140, 285 
Collateral security 
for F. R. notes out- 
standing: 
Gold and gold 
certificates— 
15, 300 
300 
25, 300 | 
25, 300 


250, 531 
235, 531 
235, 531 


20, 143 
17, 642 | 
14, 654 
11, 863 | 


136, 023 
124, 765 
126, 836 
123, 544 


33, 214 
33, 038 
32, 871 
32, 694 


13, 059 
13, 964 
12, 447 
13,614 


.5, 597 
6, 279 
5,026 | 16,525 

Gola fund— 

F. R. Board— 
Feb. 28....../1,655, 345 || 128, 000 

1, 626, 879 || 133, 000 | 

1, 629, 378 || 138, 000 | 


1613, 660 | 138, 000 


341, 000 
341, 000 
341, 000 
371, 000 


| 180, 000 
180, 000 
' 180, 000 
180, 000 


101, 000 
101, 500 
' 100, 000 
100, 500 


375, 644 
347, 645 
352, 644 
344, 645 





ount re- | 
quired— | 
Feb. 28..) 538, 795 
Mar. 7...) 576, 140 
Mar. 14.. 568, 869 
Mar. 21..| 565, 436 
Excess/| 
amount 
held— 
Feb. 28.. 
Mar. 7... 
Mar. 14.. 
Mar. 21.. 


55, 087 
50, 087 
45, 087 
45, 087 


117, 182 


210, 303 
180, 151 
220, 741 
248, 235 


6, 023 

4, 356 
21; 955 
22) 221 


10, 552 
6,619 
7, 742 

16, 278 








Chicago. 


16 to 30 
days. 


32, 457 
33, 993 
36, 384 


40, 


42, 
39, 


184 


| 
253 


323 


41, 627 
43, 874 | 


Lot 


105, 160 | 


113, 360 | 


St. 


us. 


, 25: 
85 


4, 219 | 


66, 
65, 
67, 
52, 





4 


500 


500 


500 | 
52, 000 | 


| 


31 to 60 
days. 


61 to 90 
days. 


54, 321 
59, 752 
60, 086 
66, 358 


32, 519 
37, 865 
41, 971 
45, 811 


57, 810 
64, 662 
60, 442 
63, 421 


38, 789 
44344 


1923. 


Min- 
neap- 
olis. 


69,511 
69, 317 
68, 559 
69, 163 


03, 169 
92, 457 
02, 648 
91, 950 


10, 230 
9) 630 
S, 325 
9) 405 


20, 210 
20,210 | 
19, 810 
19,810 


59,281 | 72,959 
59,687 | 72,247 
j 72. 838 

72,140 


2’ 160 


32, 000 
32, 000 
32, 000 
32, 000 


19} 471 


» AND MUNICIPAL WARRANTS HELD BY THE 12 


Over 90 
days. 


21, 025 
20, 051 
21, 009 
20, 487 


10, 689 
8, 933 
11, 201 
12, 001 


120, 444 
125, 506 
125, 734 


Dallas. 


319, 128 
315, 901 
314,174 
311, 822 


61,725 
61,725 
61, 725 
61,725 


257, 403 
254° 176 
252) 449 
250, 097 


172, 157 
163) 190 
163, 190 
152) 471 


70, 179 
78,179 
71,979 
81) 979 
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CONDITION OF REPORTING MEMBER BANKS IN LEADING CITIES. 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS FROM 
FEBRUARY 21 TO MARCH 14, 1923. 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT. 
{In thousands of dollars.] 
| 


Federal reserve dis-  -porat | Boston.| Ne | Phila- | Cleve- | Rich- 


St. Minne- | Kansas 
trict. . ‘| York. |delphia.| land. | mond. 


Atlanta. Chicago. Louis. | apolis. | City. 


Dallas. 


—| 


Number of reporting 


108! 56 73 3¢ 7) 36 30 
1N6, 55) : : 38 7) 36 30) 
106) 55 ; 78 39 7 36 30) 
105! BS : , > } 
nee and discounts, 


| 
Oieconed by U.S. | 
Government 
obligations— | 
Feb. 21 278, 285 99, 165 20,010! 31,731 10, 527 
93,452) 19,148 32,004 10, 192 
88,131; 19,043, 32,308 10, 481 
85, 191; 18,291) 32,746, 10,720 


£ 
S 


22 ge ge 
a 
$e 


Secured by stocks 
and bonds— 





, 736,086 238,111 1,696,029) 240,737, 370,930) 122, 537 
3,799,712! 242,354 1,735,929 245,325 371,566, 121,308 
3, 717,365 233,025 1,646,149, 258,617, 382,294 123, 165 
3,711,365 237,745 1,629,367) 261,940 379,172 124, 441 
| 

603,938 2,348,675) 335,071! 658,097, 322, 933 

603, 582 2,389,817) 329,715, 658,427, 317,791 

605,348 2,441,412 330,034 663,302) 319, 918 

609, 233. 2,491,108) 331,962 668,809, 322,957 


aw 
Sse & 


ZS 
= 
or 


BEES 


ge Sees 


Total loans and dis- | 
counts: 

111, 531,743 857,050 4, 143, 869) 595, 818/1,050,758 455, 997 

Oy See 639, 373 | 850,569 4,219, 198) 594, 1871, 051,997 449, 291 

, 634,927 852,604 4, 175, 692) 607, 694/1,077, 904 453, 564 

722,896 861, S44, 4, 205, 666; 612 ? 193|1, 080,727, 458, 118) 


ES} 
S8ER S825 S325 


= 
on 


U.S. pre-war bonds: 

Feb. 21 281, 620 12, 798 48, 461) j 48,076 30, 460 
282, 800 12, 798 48, 456) j 48, 056 30, 460) 
283, 169 12, 797 48, 466) j 48, 056 30, 460! 
282, 871 12, 721 48, 486 , 46 48,001, 30, 460 


SESE 


062,766 77,673 483,977 30; 120,128) 32, 671 
042,296; 78,006 466,121) 4s 119, 967/32, 635) 
060,336) 78,063 479, 844 36} 121,866) 32, 817 
061,544) 78,289 479,407/ 48,085) 121,585, 32, 427) 


FFES 


we 


118, 216 5,428 45, 880) 9,663, 4, 661! 
112, 261 5,380, 44, 074 8,949} 4, 657) 
| 113, 456 5, 204 45, 438 , 16 8, 965) 4 776 
| 112,252 6, 066 42, 847) , 166) 8, 816 4 718) 
U.S. Victory notes | 
and Treasury 
notes: . | 
Feb. 21.. .-| 943,377 28,405 505,784) 52,757) | 9, 601 
Feb. 28..... | 921,058 24, 930 489, 814) 52, 57 ; 298 9, 739) 
Mar. 7.. ...| 942,713) 24,7691 514,745] 53,947) 5 9, 462 
Mar. 14..........| 934,964 24,177 507, 366 5 58, 1: 10, 026 
U. 8. certificates of | 
indebtedness: | 


E558 8832 $532 = 


ee 





145, 655 8,480 68, 727 , 56S 2,741 
145, 704 7, 923 18,380} 2, 302 9,713 2,591 
117, 004 1,831 j 1, 65f 2, 701 
99, 756 1,811 31,918 1, 608 3, Al 





Other bonds, stocks, 
and securities: 
2,180,991 171,836 735,807} 187,461) 291,803 52, 569 
2, 186,296 172,549 742,222! 185,211) 287,202 52,642 

| 2, 186,035. 172,965 354, 184,437) 286, 27: 52, 573 

| 2) 162,169), 172,747 5, 230; 183,597) 287, 52, 075 

Total loans and dis- | 

counts and lnvest | 


161,670 6,032,505 901, 458 56 588,700 478, 660'2, 338, 914 
162, 155. 6, 078, 265' 898, 352 582,015 483, 753 2, 347, 311 
148, 323 6,052,346 911, 3281, 6 586,353 484, 322 2, 367, 495 
157,655 6,081,920 914,008 1.613.957 590,865 487, 699 2) 377, 555 


82,327 640,976 69, 931 35,719, 210, 718 
78,869 644,540 69, 958 329 © 37,875 207, 614 
84,440 617,432 72,337) 105,285 36,386, ‘ 

84,293! 652,466 72,276 112,109 34, 416 
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PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS FROM 
FEBRUARY 21 TO MARCH 14, 1923—Continued. 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT—Continued. 
{In thousands of dollars.] 


j j j | { 


New | Phila- Cleve- _ Rich- ‘ St. | Minne- Kansas San 
|| Boston.| york. |delphia.| land. | mond. | Atlanta. Chicago. 7 nis. | apolis. | City, Dallas. —_ 


Federal reserve dis- 


Cash in vault: | | | 
Feb. 21 18,928) 88,564) 17,611] 53, 534! 37) 35 59! 9,337, 19,943 
16, 472) : 9,805 19,738 
16, 677) ir a | 9, 657| 20, 
16, 639) t  e | 9,289, 24, 781 


“111,445,970 


11, 524, 612\| 
11,385, 154 
11, 463, 614 


287, 612)1, 505, 172 
287, 739 1, 517, 589 
286, 632 17514) 613 
295, 395 1, 524,279 


238,341! 679,583 
247) 213' 6697 061 
244883. 663/941 
246,37, 688, 608 





3, 772, 556 
3,775, 827 | 
3, 855, 553 


3,891,274 | 
| 


757,314 S44) 
759,810 184, 122) 652) 
765,001 ,737| 123,899) 
767, 260 124) 252) 





98, 747 j 12, 189 3, 852, 

100, 109 | ,813) | | 14,035, 3, 852, 

13,948) 3, 852! 

14 13,898 3, 852 

Bills payable and | | 

rediscounts with | | | 

F. R. banks: 

Secured by U.S. | | 
Government obli- | | 





- 
& 


1, 198 
1,371 


Sa 
ee 





et 
} 
Bs 


o 
it 


oon 


Mar. 14 
All other— 


# 


3,397) 
4,218) 
4735, 
2,277 


1,245 
1, 266, 
1,909) 


QIN WN rhd 


30 
22 
16 
22 


_— see 





FEDERAL RESERVE BANK CITIES. 





AAA 


Loans and discounts, 


gross: 
Secured by U.S. 
Government 


29,335 13,878) 
37,201 13,638 
35,095 13,846) 
35,017, 14,092) 


402,006 99, 806! 

; 104, 432) 
409,029 101, 149) 
414,826 100,743, 


RE 
szes 


esas 


— 
te. 
— 
ao 
= 





SS S6St 88S E828 ers 


ERE 
Beas 
esse 
SUR8 


-_~ 


644, 869. 
637,769 
654,343 
58,508 662, 008 





—_—~~ 


BERS 


8 2588 S886 S822 SS 


on 5 
RRR name 





Total loans and dis- | 
ts: | 


e388 2 


| 
68,319 1,076, 210 
70,356 1, 082, 872 
69, 572 1, 098, 467 
71, 368'1, 111, 851 


375, 218 

| 380; 178 

| 382/076 
560| 386, 693 


2,652 21,190 
3,050 217 182 
3,361 21) 418 
3,361 21,417 


44,321 
42) 457 
42) 625 
45, 181 





_—.~~ 

_—<. © 

_~. © 
= 

_ ~~ 


easy SER8 S583 
eB eee 


RRBs SSS 


_ eye 


$22 aes SES8 


3 
© 


_—~ee 
oo 
_ 
on 


Sez8 2 





SREY roo BEes BSSe 
$F 





Seee cw. S888 


E2RE ssss BE82 
SESS saue Sys 





Oe ee 
ee 
— 
2 

— 


—“s © 
“sey 


Fe] 
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PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER.BANKS IN LEADING CITIES ON WEDNESDAYS FROM 
FEBRUARY 21 TO MARCH 14, 1923—Continued. 


REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued. 
[In thousands of dollars.] 


Federal reserve dis- Phila- | Cleve- | Rich- F St. | Minne- | Kansas 
trict. ; . delphia.| land. | mend. | Atlanta. Chicago. Louis. | apolis. | City. Dallas. 


U.S h Seeary bonds: ° 

Feb. 21 : 117 yy Ne os 726 

’ 7, 815) 743) 

§ | 7, 651) 757] 699. 

62, 419 3,! y 5 : | 759} 760 
U. 8. Victory notes 

and Treasury notes: 
Feb. 21 


@ BEEE 


727, 438 20, 80% ’ 8, 509) 9, 088 
704, 210 ¢ 458, 699) 1, 568) : 2, 3, 5 8,997; 7,277 
725, 851) * 15: 568 5 . 2411 7, 367| 
716, 560 310, 98,839 15,876 9,319} 10,790 


te 
. A 
= 
on 
tw 





bg be be 
ze 


U.S. certificates of 
indebtedness: 





370 1, 126 
939} 1, 192 
784 1, 131 
37: ‘ 784 1, 139 
Other bs Giea>, Stocks, - 

and securities: i} 

Feb. 21 





1,178, 195|| 80, 110 , 75 5 3, 33 5 13,458) 11, 221 
1) 185, 090/80, 721 668 5, 816 ; 13,396) 10, 439 
1 189, 890 81,801! 543, 290 66, 250 59) 8 5 13,252} 11, 477 
1) 169, 144) 80,986, 5 : 5, 234, 3) 598 13,737] 11,451 


| 
|} | 
| | 


| 
10, 347, 535! 799, 112) 5, 225, 2 101,252! 76, 227|1, 423, 717 154,759) 189, 750 203) 543, 374 
10, 392, 432|| 799, 831| 5, 262) 75: f 21! 100,956 78,572 1; 428, 112) | 155,536} 184, 876 546, 070 
10,388,015, 791 490) 5, : 539, 100,603 77, 90211, 446, 567, 396,915, 155, 107| 185, 278, 3) 543, 433 
10, » 404, 599) 798, 892) 5, 213, < 101,778 79, 4811 L) 455, 898 5) 157,965) 189, 790 550, 986 
sel, 
} | 
1,015,047) 64,979} 594,95 6, 558 5,315) 147,493! 28,590} 13,233} 16, 439 
| 61,745) > 6,203} 3,561 147,537, 25,7 9, , 679) 16, 103 
65,440} 56 y 7,182, 5,951, 150,675, 29,855; 13,609} 16, 890 
65, 689 ’ 6, 167 145,376, 2! | 12, 890| 16, 555 


8, 636 : 15 ¥ 1, 015 2) 28, 581 730} 1,967) 2, 409 
8,535} 66. 5 846, 29,173} 3,506 1,856) 2,331 
8,455} 67, : 75% 902, 30,624. 3,654) 1,855} 2) 764 
8, 043 838 31,150, 3,785, 1,792) 2,339 


628, 52 5, 136 58,828, 45, 49511, 012,607, 25: 101, 067| 166, 655 
618, 589 ‘ j 47, 704/1, 080, 135, 251; 516  682| 165, 917 
627, 678) 635, P | 47, 964 1, 037, 673, ; 353| 165, 866, 
627, 993 7 25, 56,977 49,613)1, 026,472! 250, ,706| 164, 374 


102,932} : ‘ 21, 334, 130 i 16, 315 

102, 757 4i} 24)! , 688) 37,3 12; 007 

| 1; 874, 052\| 103, 462 , 136 21, 818 ; 7,288, 12,329 13 ; 

| 1,9, 124| 103,731 , 56 2,976} 38,034) 12, 595 241, 104 


| j 
74,739|| 6, 282 268 51: 518 4, 579 
6, 012 , | 8,942) 268 2 518 4,579 
6, O12 : ; q 518 5| 4,579 
6, 012 26. | 3,26 518 4,513 





Bills payable and re- 
Govsents with F. 
R. banks: 
Secured by Gov- 
ernment obli- | 














9, 270 
6, 386) 
g 921 

atc 


30, 347 

21, 999! 
16, 219, 
22, 314) 





MEMORANDA. 


Bank deposits: 
Due to banks— | | - oh 
LLL, 594) 55, 555 y 14,721) 356, 846 530 7,994 114, 106 é 85, 768 
109, 748, 1, ¢ i} 162, 24: 2,791; 15,812) 366,577 49,588} 113,275 26, 90, 670 
114,292} 985, | 45, LE | 17,787| 383,070, 89, & 53,927; 114,568 25,999} 88, 858 - 
113, 918 ‘ 16 534 360, 398 : 5), 341| 108, 182 ‘ 89, 879 
| 

36, 770 I 55, 406, , 098 | 7,019} 141,306; 24,2 13,078} 43, 632 48, 246 
42, 106 : | 7,962} 149,815, 2 19,537) 45,93! ,357| 48, 996 
34, 467 2} 52,576, 18 9} 11,016] 145,956, 24,302) 16,135, 45,188 22,304) 48,336 
36,310, 76,101) 54,783 20,453 13, 521) 8,572} 149, 403 ,376, 17,055) 43,560, 21,326) 48,944 


} 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES. 


MONTHLY SUMMARY FOR BANKS IN 141 SELECTED CITIES. 


{In thousands of dollars.} 


















































| 
yg, , an | > ae Pl 
Federal reserve district. pee ng “na” ss March, 1923. | = sr ge March, 1922. 
} | 
‘ — eS Se =e is 
Nat —iin...065..... 2058... BS 11} 2,197,997 1,889,899 | 2, 144, 960 | 1,928,021 | 1, 611,605 1, 857, 809 
Os Sew LOTR... .....6025.;- 7 | 22,763,018 19,595, 761 | * 231,535 19, 644, 551 17, 029, 426 20,977, 917 
No. 3—Philadelphia. ee 10} = 1,914,857 1,618,925 | 1,926, 493 | 1, 583, 008 1, 431, 593 1,628, 117 
No. 4—Cleveland... 13 | 2) 305, 963 1,949,930 | 2) 206, 665 1, 709, 252 1, 538, 886 | 1,665, 926 
No. 5—Richmond.. 7 746, 017 631, 628 737, 293 | 630,971 535, 864 | 618, 568 
No. 6—Atlanta ... : 15 1,005,714 827, 440 991, 806 | 774, 821 676, 960 | 781, 076 
BOO. FED. «ob ba cp ecuee 21 | 4,819, 899 4,383,007 | 4,828, O41 3, 858, 652 | 3,523,914 | 4, 389, 187 
No. 8—S8t. Louis. 5 | 1, 178, 722 952, 802 | 1, 112,395 | 858, 795 | 739,485 | 859, 417 
ee Ee eee 9 647,312 510, 811 609,805 | 492, 323 455, 395 | 556, 282 
Wie, SON ORY oo ooo. de ale. cere 14 1, 202, 253 996, 426 1, 199; 481 | 950, 759 872) 689 | 1, 012, 278 
ls Ee a a 11 | 605, 258 494, 600 547, 188 | 526, 519 | 469, 149 | 524, 469 
No, 19—dee Wramcinee<. ..........c6ce0ss0cecne 18 | 2, 374, 873 2,013, 173 2,581,355 | 1,979,205 | 1, 709, 434 2,061, 228 
a ee ee 141} 41,752,913 | 35,924,402 | 42, 108,017 34,936,967 | 30,585,310 | 36,932, 274 
a ee ee Ty: 1 | 22,087,155 | 19,019,491 | 22,541,298 19,034,575 | 16,543,428 | 20, 397, 109 
IUD 5.0 KeedncsnotBarkseencnupewat enc deen 140 19, 665, 757 16, 904, 911 19, 556, dl 15, 872, 392 14, O41, 882 16, 535, 165 
WEEKLY SUMMARY FOR BANKS IN 238 CITIES. 
{In thousands of dollars.] 
| | 
} 1923 1922 
| Number Week ending— Week ending— 
Federal reserve district. | of centers |_ a * 
jincluded. | | | 
| Feb. 28. Mar. 7. Mar. 14. Mar. 21. Mar. 1. Mar. 8. Mar. 15. Mar. 22. 
sacsiiipsniniliieie —_— paveernes | ———_-4 — eee! ees — he Bat es 
ON ae oe 15 483, 469 559, 091 498,111 | 564, 452,085 419, 672 495, 890 | 445,717 
No. 3—Maw York.............-...- | 12 | 4,669,969 | 6,018,845 4,844.49) 5,271,185 | 5,198,499 | 4,550,880 4,531,274} 4,944,353 
No. 3—Philadelphia................ 18| 452,990} 478) 401 436, 412 498, 020 449,474 | 397,507 | 388,514 | 405, 879 
No. 4—Cleveland................... 23| 571,434 589, 892 593, 553 615, 268 515,895 | 449, 052 452, 165 | 470, 980 
No. 5—Richmond.................. 2 242’ 104 283, 888 259, 412 277, 041 244,817 | 225, 989 223, 863 226, 331 
BIO, CASIMIR. 6.6 os cic w coos so-so 25 223, 623 249, 491 232, 552 239, 537 198,964 | 192, 430 183, 167 | 187, 192 
No. 7—Chicago.............-....... 31) 1,415,915 | 1,112,164 1,055,233 1,158,255 | 1,063, 044 964,122 1,017,857 , 1,025,787 
gE . ~ Sa 11 245, 403 | 795 255, 930 282, 823 230,945 | 294, 806 215, 259 213,236 
No. 9—Minneapolis................ 16 126, 593 149, 373 133, 104 156,850! 128,20 | 138, 766 | 38, 056 134, 564 
No. 10—Kansas City............... 26 276,372 | 317,779 269, 455 278, 827 265,679 | 254, 652 236, 20 | 239, 168 
oe eae | 15 147, 126 | 159, 812 147, 106 156, 725 137, 189 143, 433 139, 033 142; 419 
No. 12—San Francisco............. 25 529, 563 i 694, 957 559, 993 605, 235 486, 408 516, 338 | _ 41, 487 | & 491, 249 
ee reer 238 | 9, 384, 561 10, 882, 38: 389 | 9,285,271 | 10,104,254 | 9, 362, 109 8, 3, 457, 645. z 8, 502, 745 | 8, 926, 785 
| | } i 
DATA FOR EACH CITY. 
{In thousands of dollars.] 
1923 1922 
r wi ghidiccntsiec = 
Week ending Week ending 
Feb. 28. Mar. 7. Mar. 14. | Mar. 21 Mar. |! Mar. 8. Mar. 15. Mar. 22 
District No. Neneg on: | | 
PE is5s tho svactetescudeoauasauee 3, 026 3, 876 3,017 2,972 3,302 3, 102 3,077 | 3, 596 
Boston, Mass eee eee 338, 418 392, 961 343, 830 400), 608 307, 040 285, 828 351,959 304,171 
emNs MANOR... ....00<c «+... .covceess.cce 3.929 4, 738 5.008 Gee te .. cae ee 4,320 4.855 | + 5,030 
Fall River, i ss:s Ade ances meses. abel 6. 411 6, 741 7,330 7,538 5,394 5, 243 6, 023 | ¥6, 029 
Ri ili ie iat ts. ei 22) 481 26, 523 22, 084 24,014 23, 603 21°02 | 19,965 20,179 
Holyoke, SD «sis Miavepauscteaerecsnela 3,227 | 3, 850 3,646 | 4,010 , 667 3,104 2,769 3,183 
Lowell ae * SE SAN ee 3,969 5, 041 4, 792 5, 199 4,381 4,312 4,248 | 4, 424 
ynn, Mass ee eee re Cee 5, 429 5, 827 6,339 | 5, 700 5, 010 5,357 6,008 | 6, 113 
ae anny _ a 2 eee | 3, 793 4, 454 4,050 4,910 | 3, 776 3, 522 | 5, 245 | 3,473 
New Bedford, Mass...................... 6,541 | 8, 736 7,319 7,330 6, 412 5,670 5,928 | 6, 057 
New Haven, Comn........................ 16,975 21, 245 +17, 183 | 18,317 14, 094 | 17, 096 17,323 | 17, 705 
hss. oad Gas nn tpt as af 7,942 | 9, 863 &, 655 9, 100 7,731 | 7,310 7, 479 | 6,691 
Providence, Ts nits Solace dey» sccheetaes «cee 30, 630 31, 879 32, 600 35, 992 34, 696 | 27, 836 32, 766 | 30, 229 
RE EE ae. 4, 694 16, 897 16,001 | 15,795 13, 475 | 12, 270 | 12, 652 | 13, 223 
V aterbury, Se ee ee 6, 271 6, 251 6,241 | 6,975 6, 867 5, 436 | 6, 435 | 6,478 
Worcester, Mass.......................... 13,662 | 14, 897 15, 024 | 16, 028 13, 637 12, 564 | 14,013 | 14, 166 
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DATA FOR EACH CITY—Continued. 
[In thousands of dollars.] 









1923 


Week ending— 


| 








Mar. 7. Mar. 14. 





District No. 2—New York: 






















Albany, N. Y.. 27, 426 20, 268 | 19, 438 
Binghamton, N. Y 3,915 4, 406 | 4, 474 
Butflalo, N. Y 50, O86 65,713 | 61, 656 
Elmira, N. Y.... 3, 453 3,511 | 3,549 
SR EN. Snub dilts de owe cc cabtews 3,289 4,019 | 3, 851 
ES OE vy nab cada ceuncsnteteesencas 2, 480 2, 769 | 2, 532 
1 a RE SP et Se 53, 258 62, 870 | 58,175 
EN os a cw adu acide caves 4,488,471 | 5,202,558 | 4,661,234 
Northern New Jersey Clearing House 
Association. .......... whines canbe ees ite 30,721 47,183 34, 113 
SI es re ae 5, 787 6, 537 6,555 
I, Fos i en ckvccabeacesses 30,619 40, 377 30,713 
IN. 5s dls do aoe ccoehdWakecas 2,217 2,543 | 2,521 
SPPMCeNGs N.Y . 2... -ccece eee ccovtesseee 12, 505 18, 961 , 854 
District No. 3—Philadelphia: + | 
Ns Sao i. os ce maneens 5,715 6,497 | 5,712 
ME oo os Es icine visu c8ESe acess 3,690 3,712 | 3, 
Ee Bs vs 50> cliksts cavcecmabediess 9,359 9,944 | 9, 756 
ann ose Suhds decd ign dateeghe wen 5, 808 4, 899 4, 841 
Harrisburg, Pa........... jis te gtnaeg haem 6, 199 8, 820 7,913 
[US cee eee 2,516 2,478 | 2, 243 
A COs os oo £aoe ds sew snacdamense ee 5,475 5, 092 | 4,916 
NE os sci Séks Wi ccnnnckbbabares 5, 134 5, 345 | 5, 851 
i er eee er 1,327 1, 449 | 1, 422 
Peer eee 681 92x | 963 
EE Dis dit de cnvcavapaceexne 346, 261 365,989 | 325,713 
I ee io cco MeRa db oho sv actebebonss 8, 074 9, 212 | 9, 405 
Sy Sree Pe ere 17, 086 16, 297 | 15, 607 
co SY Serer Pere 11, 260 12, 663 | 12,915 
Wilkes-Barre, Pa........... easucehaeeeia 9; 581 9, 373 | 9, 134 
: bg Se Pee re 3,918 4, 408 | 4,151 
3 Wilmington, Del..-...... aoa a Sone es 7, 242 7, 320 | 7, 509 
i. SR, See i Pema ERR: VE) 3, 664 3, 975 | 4,473 
District No. 4—Cleveland: 
Akron, Ohio......: Dida danes cceneupaasss 14, 363 15, 215 16, 263 
NNN ME ac dsha dace wis a acsoadamnanciy's 2) 395, 2, 519 2, 648 
eo | RR arr rer ee 9, 033 9, 706 12, 208 | 
SI COMO 6 a Gdde de cnscccnsphceseus 71,778 78, 625 76, 423 
GRIVOIMMEI OUD, « «ok 64. 00000 <5 snesasasas . 134, 269 140, 341 133, 208 
oo, A eee 29,415 32, 374 31, 325 
SU, | eS Se leer 1, 382 1, 750 | 1, 759 
PET IN gg Sie sdccatcnsasaccevessece 16, 196 21, 102 | 15, 877 
ME a aan pan nacdeomsneue en 6,179 7, 003 | 7, 218 
RE Coc sd ctdusensconceqsagegsusc 4, 398 4, 862 | 4, 795 
DNS: cds panadcess<cecaupanecsy 667 823 | 704 
 * ee eet ere 7, 630 9, 527 | 8, 643 
I o-oo de Segcenasnamaniness 3, 901 S771 | 3, 494 
NN TEIN. vn gus ggusdtesescoanasegkees 1, 086 1, 187 | 1, 216 
oe 6. ar | 2, 360 2,353 | 2,327 
Se ae cxihdpeencntet | 2, 767 3,325 | 2, 902 
RI «cdi pag sowssccsscegsesswas 194, 828 178, 629 | 193, 697 
ee PR re rere 5, 005 5, 989 | 5, 497 
RE 6 RRR 36, 511 40, 060 | 42, 907 
bol Mele Sepa ee 2, 297 3, 147 | 4, 103 
ca. 3 ee eeeees: 9, 516 9, 746 | 11, 153 
a ae 13, 077 14, 457 | 12, 183 
Zanesville, Ohio........- ‘ 2, 381 2, 381 | 3, 
District No. 5—Richmond: 
oo. BS pene 4,614 4, 868 | 4, 674 
A. ee Esse Sees 76, 300 | 96, 200 80, 300 
SI Bs VAs ugesnescoacaqwavaueses 11,181 | 7, 627 6,918 
Charleston, W. Va..............scs0.e--- 8, 664 7,966 | 7,643 
RINE ote ic con ccac shoves 8,511 9,907 | 10, 160 
SOG hehe Rea eee 5, 7,357 | 7 
Co eis ree 1, 541 1,877 | 2, 086 
REE Sl i ic aauiin 1,776 2,194 | 1,976 | 
Po a EM ik EO 3,677 4, 487 5, 063 
So RC ae a 4, 623 5, 358 | 5, 516 
OS eee eer 5, 700 5, 076 | 5, 600 
ees SE Re ee 1, 906 2,077 | 2,275 
DR. VR ann baceccscscncsensste 6, 6, 246 | 5, 905 
RAYMOND, VO... 5.5050. -2-cccccesecscee 4,179 4, 765 4, 811 
yo . fe a ee Se ee ee 1, 738 | 1, 654 
Norfolk, Va...... 15, 416 18, 478 | 16, 695 
WIT So rwiccdcncoShacasuvkecs , 300 6, 300 | 8, 100 
EUR 6: s dcngttioosievadeesvesusis 26, 567 30, 896 28, 422 
og, RE ae ee 4, 490 5, 945 4, 689 
III, Bs Con cn cas wereceunnstsccece 2, 132 3, 189 3, 256 
SS A oe RRC Oe Geet 36,986  * 46,478 43, 936 | 
ben) a ee 4, 907 6, 575 | 5, 058 
Winston-Salem, N. C........-..---------- 6, 956 | 7,630 | 7,662 
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1922 
Week ending— 
Mar. 8. Mar. 15. 
20, 555 20, 036 
3, 762 4,073 
52, 181 | 54, 226 
2, 688 2,722 
3, 143 | 3, 193 
2, 298 2,144 
4,383,912 | 4,365,972 
33, 691 30, 200 
4, 865 5, 898 
28, 003 28, 109 
2,928 2,327 
12, 853 12,374 
5, 103 5,227 
2, 545 3,173 
8,747 9,227 
3, 551 4,091 
6, 662 6,741 
2, 044 2, 188 
4,279 4,072 
5, 157 5, 026 
1,060 956 
638 586 
306, 370 292, 575 
6, 560 7, 209 
13, 459 13, 432 
10, 439 10, 998 
6, 882 8, 512 
3, 809 4,201 
6, 137 6, 870 
4, 065 3, 430 
10, 657 10, 858 
1, 756 1, 833 
6, 995 5,819 
59, 235 65, 404 
105, 382 107, 572 
25, 617 28, 849 
15, 353 11,610 
6, 299 6, 737 
3,177 4, 047 
602 597 
8,013 8, 246 
3, 490 3, 280 
876 1, 032 
1,657 1, 885 
2, 484 2, 591 
142, 194 135, 431 
5, 213 4, 012 
28, 607 27, 492 
2,072 3, 295 
7, 453 7,300 
8, 802 10, 642 | 
2, 165 2, 638 | 
sccccgouanes 3, 600 | 
80, 950 76, 681 | 
6, 009 5, 860 | 
6, 456 6, 966 | 
6, 538 5, 959 | 
5, 757 4, 125 | 
1,680 1, 712 | 
1, 820 1,925 | 
3, 309 3, 298 | 
3, 820 3, 404 | 
1,955 1, 697 | 
4, 437 4, 224 | 
4, 423 4,307 
1, 486 1, 726 | 
13, 886 13, 733 | 
3, 500 4,300 | 
25, 585 26, 373 | 
4, 348 4,119 | 
1,992 1, 813 | 
38, 229 41,857 | 
5, 112 4, 838 
4, 697 4,946 | 











Mar. 22. 


38858 


_.wwrewvy 


3 67 CO ODO OT 
EERE 


rr) 
© 
we 


ERTS 


POP. 
a 
= 
> 


wo gn to & = Ron 
SEESSETE SN 


ee te ee ae 


= 
w 
noone okie ris 


Se ee ee ae 


Pca FAS 


SESS SLEISSSERIRESE 


8 


weet eeecee 


ae } 3 = bg ~ & pm sm im mt Co G9 
SRSRSPSRESEE 


“ewer err YS 


BF 


FEDERAL RESERVE BULLETIN. APRIL, 1928. 











DATA FOR EACH CITY—Continued. 
































[In thousands of dollars.] 
1928 = se 
Week ending— - Week ending— 
{ | 
Feb. 28. Mar.7. | Mar. 14. Mar. 21. | Mar. 1. Mar.8. | Mar. 15. Mar. 22. 
District No. 6—Atlanta: 
age RII lene ee 1, 058 1, 218 1, 700 1, 133 775 | 917 896 827 
oe a 29,117 33, 623 31, 245 36, 79 26, 007 25,333 | 25, 264 24, 726 
Augusta, Ga............ aN .; .caneriscs 8,024 10; 267 9) 482 9) 121 6, 088 5, 382 5, 556 5, 544 
Birmingham, Ala..............-....-----. 5, 528 25, 336 23, 272 22,653 | «17, 156 18,801, ‘17,147 16, 539 
Brunswick, Ga Sec ekaeeeas SEK SP Bae 617 R 682 621 0 512 541 469 485 
Yhattanooga, Tenn....... RES Fe | 7,43 6: 8, 838 0,519 | 7,127 7, 181 7,321 7, 133 
NG RE RARE 2 | 2) 368 3, 253 3,735 2) 981 2) 249 2) 349 2) 251 2) 301 
a ARR yy RR a ~ POE | 346 471 365 291 230 257 224 268 
a Aj ibwn ip vins peer => ene aees s 67 7 ~ 5 2 477 475 400 460 
a See eer | 213 338 304 201 302 350 | 223 182 
i. Fx pins sani tis + >So apie nas 3 3,779 3,213 3, 181 3,497 2,524 2,155 ai 2, 528 
Jacksonville, Fla..............00.. SIN) anjazs 13, 448 13, 056 14, 663 10, 724 17233 10,970 11007 
TEIN. 05s cane nns ss noes caecicesss} 6, 747 8, 208 6,728 6,973 6, 104 5, 516 5, 774 6, 482 
iil a a RR Se 8 | 3, 865 5, 008 5, 201 5,270 3,513 3, 288 3, 400 3,758 
CO eee ee | 2,038 2,325 2, 506 2, 794 2, 042 | 1, 941 1,549 2, 200. 
| ar ein panne Ritee ee | 7, 274 8, 020 6, 452 6, 463 5, 957 6, 673 6, 226 5, 767 
ne eee 4,654 6, 263 5, 605 5, 639 3,311 3, 832 | 3, 404 3,327 
Nashville, Tenn.........- Pee Le 14, 603 17, 928 16,335 18, 112 15, 379 16, 158 15, 062 15, 827 
Newnan, Ga... -0.000000.00000 stein 42 me 558 618 338 301 231 320 
ON MIN bane oan ns ac dugane wens | 72, 188 5, 61. 70, 192 69, 343 | 67, 606 60, 988 05, 995 59, 386 
etal ng, 1” 300 2, 082 1512 1, 537 | 1) 358 L 1,617 1, 144 
Savannah, Ga 9, 891 10, 960 10,310 «9,514 10, 053 | 9, 079 8) 950 8, 684 
ok eee eee 6, 690 B 7,614 7, 606 6, 633 | 5, 932 5,! 5, 905 
Valdosta, Ga.. 1) 134 1, 484 1) 174 1) 041 | "924 | 1013 2 air 
- Ming ng _ Gs 8 <i OE 8. 2,184 1, 830 1,951 1, 659 | 1,575 1) 291 1,364 1. 382 
strict No. 7—Chicago: , ; 
CE ia EE er eS 621 785 1, 008 853 9 709 5 ¢ 
Aurora, sy SHIR, ester d aye re ou: Sat 3, 196 Jo 3) 512 3, 261 3, 026 3, 065 2 eet 2 4 
III. « och cater one's convenes ann 1, 987 2, 33% 1, 905 2, 07s 2, 767 2, 235 2) 061 2) 360 
Bloomington, l...............--.0.-0--+- 3,357 5, 601 3, 032 3, 003 3,018 4,183 2; 684 2, 756 
Cedar Rapids, lowa..................---- 5, 380 S, 144 6, 845 5, S10 &, 854 8, 730 5, 649 4, 819 
LS RE eee ere aaa 1, 010, 107 684, 597 635, 392 70, 385 709, 703 | 633, LOL 668, 550 656, 000 
Danville i. RAND AES. acd, 3, 200 ae 4, 500 4, 700 3,100 | 2} 500 3, 100 3, 200 
avenport, lows. .....-.-.......2.0-0-+-- 35 iD | 6, 600 6, 692 10, 662 8, 261 7, 184 7, 55 
Sa .....--...... itll | 3364 4, 205 3, 452 3, 54d 3, 406 3,615 3, 201 3) 138 
Des Moines, lowa...............c0ceceeee-| 15, 063 26, 863 22? 843 18,920} 15, 801 22’ 320 17, 627 16,055 
Detrott, Mich aifeis 151, 492 128,013 | 156,451 184,448 115, 737 91,3657 118,838 138, 602 
Jubuque, Iowa. . - 3, 236 0 3, 559 3; 551 | 3, 852 | 3, 501 2, 857 
I ena sins ecasexe ~~ 5-999 heee | 7, 382 7, 787 7, 582 7,74 4,961 | 4 4 200 re 
oe ones | Sis) ee| See) oe) be pee) ee) Ses 
RAMI chink Tove 74-< += «hen piers 2, 832 ‘ 2, 438 | 2} 334 7 
Grand Rapids, Mich...000 2202000000020 | 13,729) 16, 026 13) 881 16, 904 14,052} 12; 970 12) 513 14° 358 
Green Bay, W Is. .-.--e-se0--. Pe nk) HE 2, 283 2, 702 2,258 $695.1, .... 200088 Reason Rare: ; 
—_ Spin odeene 2, Pa 3, ogc 3 RRS Sas BRAS REISE Sean aia 
Indianapolis, ind...................22--+. 43, 679 35, 270 35, 197 36, 925 38, 184 | 29,291 | 30, 583° | °°" “30,497 
Jackson, Mich --- shtieeite ness RY nk | 4,244 3, 600 3, 600 5, 139 | 3, 698 | 3, 418 2’ 935 rs = 
Kalan ere ere 36 5, 31 266 4, 722 | 4, 486 | 3, 0: 
Lansin . Mich Sites Eee ies aKodaleme te hele 6, 900 8, 100 8200 ° 10,300 5, 143 | 4.738 2 308 He 
—— reer onnen 33 3, 738 2, 592 2, 396 2,040 | 2 ” 065 
MME WED. . cos ¢-<-204<00n.00>00: 57,339 68, 411 59, 351 63, 102 51,898 | 18 60° 873 62412 
Moline, Ill....... ie oed Sees ee 1, 677 2, 232 1,739 | 1, 786 1, 936 | 1,676 1 873 1 835 
Muscatine, lowa.........0....ccceecceee ee 1) 083 2; 234 2; 021 U7i4 1) 250 | 2) 073 1, 479 1, 395 
— eas | 8) Set) gm) gm) ce) ee) ee) rs 
et Serer eee | 2 | y 8 
I nos. Gin G+ ~-g crn oteoes} 4, 308 6, 671 6,418 | 6,345 3,938 | 4 328 2339 Horr 
RagIRAN MR. - 8 ns.c- oss scunadennens | 5, 216 4, 524 5, 349 | RA enog: Faeesas. crt .. Nt p 
| aera eee ed 
South Bend, Ind. = 2.000000 00 00. 28 5, O84 | 81 5 ‘ 
RE le i ma ei Aa 6, 787 7,088 7, 232 | 5, 881 6, 667 | 6335 62388 3748 
Terre Haute, Ind....... hepa 0S AR 6,377 5, 751 6,024 yee Liceul lk» pial Senile 4 
it argo, Hawa. seco ce 3,490 6, 286 4,498 4, 204 3,232 | 4,073 |" ""3;a06 |" 3, 674 
le ° 4 | | 
East St.Louisand National Stock Yards, Ill. 8, 565 8, 850 9, 288 9,770 9, 705 | 7, 984 7 
Evansville, Ind....................-062++- 10, 463 6,926 7, 504 6, 994 6, 855 | 7,419 6, 7 } woo 
Fort Smith, Ark... 2-22-22 coco 2; 703 2; 799 2) 706 RA oo Sa Ac ly. <ttig:! : 
Greenville, hs sbdthiidinscuncabbibeh ons 1 14 1 150 815 997 1, 048 897 thyaga 725 
1 CORE Cigar +-tehe 8 1, 174 | 1, 237 828 864 860 914 
RUIN E SL cnn cans oancoxers cose 15, 400 14,417 14,620; 14, 000 9, 244 9, 857 9, 467 
Louisville, Ky | 33,717 40, 474 37, 591 37, 483 34) 485 29} 428 32° 032 32727 
Memphis, Tenn 31, 159 87, 923 33,890 43, 576 23, 683 23; 928 23, 891 22° 752 
Owensboro, Ky ’ 482 1) 942 1,702 | 1, 752 1, 737 1, 541 1, 435 1, 302 
Quincy, il. 2) 330 3, 453 2) 972 | 2} 819 2’ 137 2) 491 2 162 2) 087 
t. uis, Mo 136,726 | 148,727 143,181 160,928 | 138,242} 117,306 | 127,069 127; 529 
_ Sprin [ ; 3,090 3, 385 3, 193 | 3, 267 2) 981 3,091 2) 889 2714 
District No. 9 Minneapolis: . ; ° . 
rdeen, 8. Dak .............. Gbbtbaias 1, 142 1, 187 1,116 | 991 1,014 1, 109 1,220 941 
8 ts oe... hbeloce 1, 883 2} 466 1,774 | 1,673 1) 432 1, 552 1, 364 
Dickinson, N. Dak ...............s2...... 295 ” 386 "275 : 183 448 q 08 
PI 5 = oi GiBindaisn,04didbcis<o. 13, 417 13, 491 14,317 15, 529 10, 266 12, 158 15 el re 
Fargo, N. Dak 2’ 232 2) 688 ‘ : ‘ : x oH 
0, N. Dak... Peele on aie ch gnen , 232 | ‘ 3, ’ 484 1,910 2} 423 2} 005 2; 343 
Grand Forks, N. Dak.................... 1,371 | 1, 845 1,873 1, 694 1,214 1, 384 1, 345 1, 361 
Helena, Mont. pyc 2) 255 | 2) 572 1, 835 | 2) 001 2) 251 2) 307 1, 742 1,728 
amestown, Divcidhiicivnncviiennenee | 387 | 422 380 | 39 311 434 375 810 
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DATA FOR EACH CITY—Continued. 
n thous s of dollars. 
{In thousands of dollars.] 
| 1923 1922 
Week ending— Week ending— 
2 { = ¥ 3 
Feb. 28. | Mar.7. | Mar.14. Mar.21. | Mar.1. | Mar.8. | Mar.15. | Mar. 22 
3 see) ee 4 : a 0 2 ee a 
District No. 9—Minneapolis—Continued. | | 
Bi CRIES WEIR. daca s on anss<cdacucncacsas 2, 692 2, 848 | 2, 875 Ee ee. Le ee Bains An Lie 
RR on nnccdesnesaceenatees 875 | 1,175 1, 450 849 664 | 043 561 580 
Minneapolis, Minn............-..-.------- 60,283 70,139, 63,962 73, 107 65,761 | 72,986 | 70, 108 68, 612 
SE IE 5 5 oh cu ah cbc adbcoovaees 1, 008 | 1 121 | 1, 063 403 | 827 | 900 | 803 685 
CS TS A. 395 | 519 457 366 468 | 483 | 431 410 
i i ee RD 34, 922 43, 342 34, 854 49, 771 36, 136 35, 165 , 046 36, 770 
Sioux Falls, S. Dak..........-..----.--+-- 3,477 | 4,980 | 3, 898 4,210 | 3, 335 | 3,813 3,210 2) 958 
Mo Fae acmae sc deckotenccsss: "682 | 1,76 1,808 1,974 | 1, 640 1,674 885 1, 589 
A TD 5 cacti nn snueducnendmegeeed ws 969 | . 1, 5 1,1 
District No. 10—Kansas City: } | 
PS rere 1,348 | 1,351 1, 328 1, 456 | 1,290 | 1, 402 1, 182 1, 202 
pets i a ne 
Cas Ss = Sete ave de diveteed stwtddte > | 9 » | > | . A 
Chayeune Wyo RP ST 4,113 | 1, 996 | 1, 475 | 1, 826 | 3, 153 | 2) 198 1, 481 1, 694 
Colorado Springs, Colo.................... 2) 603 2) 955 2) 957 | 3) 340 2) 511 | 2) 516 2’ 519 2) 376 
SN Bie «und anvceccensseeneens 36,900 | 44, 438 31, 506 37,888 | 32,658 | 32, 080 31, 678 30, 077 
I tithes abstain em cenmelgiaaind 8, 013 | 3, 261 | 2, 871 | 3,073 | icaastaaats SS crak Sie denay a MR 
Se Fares | ’ Do RR avwide en ere ee oe ae eee 
Grand Island, Nebr...................... 1,131 1) 667 17 220 | 1, 083 | 1, 220 | i, 378 1, 155 1, 153 
Grand ene - i te al aad - > = = | - | = } po pi - 4 
es hike nnn duascaenasaceconas! 533 
Hutchinson, Kans.............-.-......-. 3, 175 | 3, 213 2, 836 | 2, 364 | 3, 405 2, 807 2, 337 2, 439 
Independence, Kans.................-..-- 2, 237 | 2, 967 2, 742 | ME haan sSagndgasinddcccneamecscneedens 2,011 
TR shea diedlis > <i ap eanenonacenat 3, 458 | 3,410 | 4,173 3, 589 | 2, 239 2,092 2, 816 | 1,675 
Kansas City, Kans. ...............-.+.-2- 4) 056 4110 3,890 4 157 | 3,411 3,317 3, 461 3,990 
Kansas City, Mb................. phos. 74, 855 89, 415 73, 427 81, 695 75, 206 71; 251 64, 001 | 65,218 
eee eS ae 1,181 1,190 935 990 1,022 1,019 | 925 | 978 
McAlester, Okla.............-----+--e000- poe Hon ‘ = L eo re , = be | ‘ +4 
po a ee 5, 1 5, ‘ A | " 
Oklahome OG cas aneactbuadeans 16, 118 22? 330 19, 460 20, 268 19, 606 19, 055 17, 122 19; 551 
I TI ov ncicamanenteiaananmanas 2) 315 2) 384 2) 284 2, 452 | 1, 863 2, 1, 834 1, 954 
Omaha, Nebr.............. DA de BS 46, 153 | 57,385; 50, 517 45, 942 | 47, 951 47, 576 43,217 45,045 
EE it ais 5 onkgaicten tonicks eaieiinn 808 1, 164 R54 8 
Pittsburgh, Kans......................-.. 1,677 1) 542 1, 415 1, 380 | 1, 757 "977 1,233 1,153 
Niagara cede 'n'cix'wisnatanacdalcn 2,916 4, 096 2, 964 2,783 | 3, 427 4,097 | 3, 912 4, 323 
Oi. ME BRS ayia a cc enc anev meagan’ 16,7% «17, 187 18, 508 13, 430 12,427 13,682 9, 531 11, 222 
To SR Sadie hcnd couswctacsonadsa , 835 4,971 k 478 | 4 4 . 4 
NG alc cccenannnncsxcscaiesen 26,778 23) 676 26, 901 24,816 | 23,915 18,394 23, 196 18) 423 
itn ciciddrenrcaususecesenes 12) 290 12) 244 9, 474 9,901; 11,340 9) 683 8, 569 9, 255 
District No. 11—Dallas: } | 
Albuquerque, N. Mex....... Keenaead chats 2,092 | 2, 543 2, 408 1,973 | 1,976 2,140 | 1,710 1,839 
AMM Wlcks skates <astc0ctctsdeaackes a 3, 569 4, 327 3,829 3, 628 2 552 3,437| 2; 988 | 2 595 
as os sinnsscdcccsacnsasns 3, 150 3,714 3, 628 3, 920 3,358 , 559 | 3, 567 | 3, 695 
CO OOS rs céd conncccadcensadcaaal 1,281 | 1, 269 1,493 1, 336 985 1, 160 | 1,198 1,037 
SL... T scicongedsdiasentecadll 41, 485 43, 127 35, 891 39, 379 34, 674 36,263 | 32,504 34, 205 
bn aie hie 2 7,024 | 8,961 7, 460 9, 098 ‘ 7, 662 | 7, 747 6, 661 
UL = eR RRRRRR Seep 26, 200 25, 900 25, 364 24, 360 | ” 840 31,444 | 32,530 31,422 
GNM, WON iso .. 6.550550 cs crassa | 17,364 |» 20,057 | «17,128 | «18, 265 9, 736 15,141 ‘13,090 15, 163 
MTEL. 95.00 ..006.000s5c00svarde2 23,851} 25,062; 25,842| 287608 24; 900 21,845 | 22, 700 25, 600 
Roswell, N. Mex...............--.s...-.. 422 | 634 | 859 656 704 636 524 524 
TOMBE, 0.3. <5 iranenacaseos 5,573 7, 406 7,401 7, 656 5, 830 6, 226 6, 538 | 6, 525 
RT occ cdeasssncccccccucones 8,000 9; 201 8,035 | 8, 574 7, 742 6,792 7, 468 | 6, 742 
ro. eA a eee eee 2,157 | 1,553 | 2,285 3, 827 1,790 1, 369 | 1, 569 | 1,953 
INE 65562 anhiigs<stsssbess<tueas 1,490 1,974 1, 760 1,688 1, 687 1,619 1,349 1,561 
. pa ae RRNnnReeonane 3, 468 4, 084 3,723 3,75 : | 
District No. 12—San Francisco: haf pet | ‘ ges . " 
Bakersfield, Calif......................02- 2,812 3,61 2, 600 2,720 es +355. 4,523 3, 967 2, 322 
RR eee 1, 494 | | " , os 
Berkeley, Tn Geaeamnctd 3,171 | 4,729 3, 846 | 3,933 | 4) 034 4; 642 5,238 | 3,844 
ee 2, 868 | 2,592 | 2,775 | 3,119 | 2,512 2, 684 1,739 | 2) 423 
RNIN EMRE. in--ondnrrecrracsoeneeds 1,80 | 3,178) 2,280 | 2,381 | Re 1, 557 1, 589 | 1,651 
I rns ch cnt cc ceakaxeaasnes 11, 058 , 545 | 4 5 : ‘ 
tanner... ....... cas, 14) 147 15,907 14,290/ 13,515 | 7, 160 8, 103 6, 836 | 6, 878 
Los Angeles, Calif... .........-.....-.-0-- 145,527 | 197,626 | 158,927 | 166,513 | 124, 409 127,770 | 117,783 | 116, 080 
33,445/ 37,908) 20164) 27,327 17615 20, 192 17,719 19; 103 
6, 687 | 7,691 | 6,912 | 6, 554 4,041 5, 168 4,208 4,495 
6, 822 11; 239 7,431 | 7, 668 | 4 8 
3,921 4) 479 4) 463 4,908 | 3, 540 3,535 3,412 | 3,221 
557; gaat; re2| «= tame | | ano | = aogo| «| ataae | 86 
1,557 | 2,281 | E 2; 276 ” gn 456 
94 147 | 173 182 5 ec we ie 4s 
9, 631 8, 260 | 9,314 9,461} 13, 906 087 | 
13,708 15,116; 12,955 14, 269 13, 397 11,961 11, 752 | 11 427 
1, 455 1,749 1, 633 1,391 1,378 1,651 1, 434 | 1,470 
10, 752 127988 | 11.755 10,311 97290 8 687 9) 521 | 8; 782 
170,627 | 247, 192 | 172) 261 200, 695 167) 851 195, 101 160, 261 168, 976 
5,095 | 5, 632 4, 877 4; 962 2,350 ' 214 | ‘ 
33,144; 38,703} 40,135 46, 453 35, 581 29,718; 38,312 | 39, 206 
9,003} 11,223| 11,075 12, 465 9, 816 12,088 | 10, 785 | 12, 104 
4,135 | 5,575 | 4, 841 955 | 4, 876 4,831 5,083 | 5, 135 
7,418 | 8,977 | 8,583 «11,374 8,312 7,534 9,193 | 11,204 
1, 702 | 2, 134 | 2, 224 | 2, 572 2, 888 | 2,018 | 2, 637 | 2, 760 
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GOLD SETTLEMENT FUND. 


INTERBANK TRANSACTIONS FROM FEBRUARY 23, 1923, TO MARCH 22, 1923, INCLUSIVE. 




















[In thousands of dollars.] 
Changesin opens of 
Transfers. Daily settlements. gold a transfers Balance in 
and settlements. | fund at 
Federal reserve bank. = — ape: cloge of 
Debits. Credits. Debits. | Credits. | Decrease. | Increase. 
638, 848 a 14, 487 40, 874 
2,140,874 2, 140,954 295, 407 
646, 338 653, 491 25, 565 
579, 003 590, 123 68, 990 
487, 600 487, 420 | 21, 542 
256, 781 264, 17, 273 
1,045,548 | 1,022, 825 73, 354 
000 516, 864 511, 571 6,715 
000 137, 044 143, 691 21,348 
000 353, 749 351, 800 | 35, 502 
000 225, 175 216, 900 | 10, 027 
000 296, 192 273, 357 | 31, 625 
Total four weeks ending— 
NMED < ondh <ckhcacnesGhictaccsacamauatmie 108, 000 108,000 7,324,106 7,324, 106 111, 567 111, 567 648, 222 
gS eee s 17, 100 So Se 48. Ae ee Seer 574, 857 
I enact cn cabina san sseamemven eines 113, 500 113,500 | 5,518,607 | 5,518,607 |............|....c0.c000e 513, 493 
PETS scttbeitices cctsesenunncentiebeliiee : 93,000 4,883,964 4,883, 964 | Simtel Cdn bb 518, 152 
MONEY IN CIRCULATION, MARCH 1, 1923. 
(Source: United States Treasury Department circulation statement.] 
| Money held by | Money in circulation. 
Stock of money | the U.S. Treas- |. 
in the United | pur = the | 
States. ‘ederal reserve | . 
system. Amount. Per capita. 
Gold coin and bullion............... A eee Re eye eee 1 $3,950,955,432 | $3,549,906,970 | $410, 958, 462 $3.71 
ee Se RS A Se ES 25 * (682, 553, 859)| 367, 960,778 314,593,081 2.84 
Standard silver dollars.......... ES aL Set Fes ee ee 464, 464, 404 404, 897, 765 59, 5616, 639 - 54 
II os dekintig ccuaacdscdseerGene anes Ses dtcngeaa wenn’ S$cdsacaweews | 2(378, 117,953) 60, 850, 445 | 317, 267,518 2. 86 
PUMIRD ROUGE IDOUS cn nc ncccacicsicnincovcés 2: Serr an 2(1,476, 483) 1,000 1,475, 483 -O1 
ne RS ere as ee Cp Pe 268, 891, 383 27,804,821 241,086, 562 | 2.17 
United States notes............... ET Tee) RR | 346, 681,016 63, 189,653 283, 491, 363 2. 56 
PE CURE a coc icdccdéccccanatunae és dgumbaasecdetaeatiaelacinans 2,647, 563,480 | 420, 869,052 2, 226,694, 428 | 20. 10 
Federal reserve bank notes............-.-.---+-eeeeeee Bode udaipes he: Laseecee 34, 036, 000 4,054, 913 29, 981, 087 -27 
ce roe es * 2s Rlvdeaanees 767, 043,704 41, 521,659 725, 522,045 6.55 
UB ieee redid PO AR sc Be SRR ac 8, 489,635,419 | 3 4,941, 147,056 4, 610,636,668 | 41.61 
Comparative totals: a ae SS. Soe See 
eb. 1, 1 8, 442,726,010 | * 4,998, 202,265 4,509, 127,518 | 40.74 
Mar. 1, 1922 8,076,223,365 | %4,653,072,774 | 4, , 984, 40.31 
Apr. 1, 1917 5,312, 109, 272 33,896,318, 653 4, 100, 590, 704 39. 54 
FI sas 25: 28s 6 sadakxcehs<aiutaeiina eee ami axcduanausaans 3,738, 288,871 | 31,843, 452,323 3,402,015, 427 34.35 


Pe ee eee Sonhe edn eenwaasaeesshodéeseesnacencs 1,007, 084, 483 | 3 212, 420, 402 816, 266,721 16. 92 








1 Does not include gold bullion or foreign coin outside of vaults of the Treasury, Federal reserve banks, and Federal reserve agents. 

2 These amounts are not included in the total, since the money held in trust against gold and silver certificates and Treasury notes of 1890 is 
included under gold coin and bullion and standard silver dollars, respectively. 

3 Includes gold held in trust against gold certificates and standard silver dollars held in trust against silver certificates and Treasury notes of 
1890, the a te of which should be deducted from the sum of money held by the United States Treasury and the Federal reserve system and 
money in circulation to arrive at the stock of money in the United States. The amounts of such gold and silver held in trust as of the date of this 
statement are shown in parentheses in the first column. 
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GOLD AND SILVER IMPORTS AND EXPORTS. 


IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES. 

































































| Gold. Silver. 
| Eight months ending Eight months ending 
Countries. February— February— waieceni February— 
| 1922 1923 1922 1923 1922 1923 1922 1923 
$8, 506, 207 | $1,115,469 |............).0-0-2-0-0-- $844 
120, 628,690 | 16,784, 133 $7, 890 $1,765 | 121,987 77, 558 
19, 920, 823 29, 707 8 | 5,688,970 55, 764 
Pee SEI 4. 2% c5. 35 os a ccinexGin oon cslateedoAvaen’s 21, 156 
4, 186,976 | 10,044,247 |.........2...- 22 eee ee eee 4, GOD | ciscccccesas 
666, 192 DRE Avivinsnssseaxaleccesccdces¥ 7, 767 11, 732 
316, 389 48,655 | 24, 158 24, 512 49, 439 | 98, 621 
36, 832,591 | 1,326,988 |.......-.... -.2c2e-c eens 1, 354 | 1, 180 
118, 618, 289 |107, 520, 188 | 680 31, 723 124, 005 185, 731 
15, 798,321 | 25,554,634 | 271, 527 540,462 | 2,640,588 | 5, 804, 627 
4,400,691 | 2,014,359 ; 79,448 | 1,088,267 1, 000,773 
3, 574,698 | 3,601,575 | 3,675,598 2,250,072 | 30,895,033 29, 562, 764 
2, 843, 199 479, 517 | 8, 111 440, 484 | 179, 
7, 682 4, 234 | 17, 194 17, 058 316, 488 | 542, 932 
376, 542 114, 288 | 12, 831 147,899 | 1,152,456 | 1, 502, 053 
7,408,282 | 3, 946, 732 21, 199 10, 520 145, 765 
1, 224,166 | 1,142,001 575, 252 587,323 | 3,878,107} 5,472,310 
3, 966, 970 | UD Lstiesessdzentiukadeustsits , 5 
643, 870 | 461, 418 | 37 70 | 1, 478 1, 819 
4, 236,999 5, 895, 896 WD lesccccsrcadé x 10, 924 
14, 863,765 |............ b ahiboh Go saibecemlesces ie > ae 
. 1,124,624 | 1,378,612 |............ 60, 000 , 538, 111 
Philippi ine aon Re hey ne are ES i 56, 264 | 111, 786 947,624 © 704, 613 1, 467 13, 483 9, 451 
ND Sonos ne suicwecavencineens 929, 628 | 78, 12, 587,932 | 1,076,376 146 86 | 1, 1, 188 
A RR ES i 110,295 | 26, °° CE A eo See 227 12, 730 
Dummaeesih Aitien.....--..........cocoetececcldsscchadtd 55, ’735 | 608,671 |............ 13, 809 15, 978 154) 572 
DMN cos cik esa is os casecctmasewes 83, 163 145,225 | 9,345,512 885, 639 | 11, 864 17, 972 152, 461 147, 465 
Ce eI ai 28,738,920 | 8,382,736 |400, 615,869 193,359,989 | 4,785,957 | 3,792,387 | 47,074,023 | 45, 531,687 
EXPORTS 
ES ENS eee See: Ser ay Mn, Dt caitlin bdiiicds ahiataloneans’ 1,645 
int on ncnhonscmnnbasancnecltwetasas a po ee 450, 200 Ps cciceccuscnabocsaenp saedbikegneesty ssfhetauewsenee 
SEES Hy Pee a a2 sb swieb tae Ga 50 te ws] RE PEERED [a cccdereennsladewnsavoess| dacedcspecepapsesce cade 600 
ne EN eee: | 7, 487 3, ee Re Se rere 

United Kingdoningiand obk son neab nn ssn paminbieid | i Sr 134,256 1,921, 715 | 220,928 | 7,869, 528 7, 174, 885 
a aay au k id be ose niinRenreie 108, 502 113; 387 1, 982,832 21, 770, 433 ” 240, 976 | 101, 297 3,719, 802 1,241, 
ER ass syste cn chads ecned mibnwesn cla odeckamues Tbe baneebees! Soasch wb nkn ols ametneamels Sack eeenk eth sanieanaaele 6, 543 3, 

Se ennsdediReliciadthivnass> otiiassiibediaienss 462,680 | 546,124 3,874,505 3, 096, 839 145,573 | 135,084 | 1,197,023 | 1,190,815 
SE ee re ae ee i ekeastkiabet qacss 350 > 2,360 | 25, 360 14, 
SOIR. caMenwctgahinncasessvcktn sikhamaiesss|ss step aenes din Shee beleces ewes ee 500, 000 oS eee 191, 000 10, 
NON i 528. SoU wc 5 cae Coeh ans ov dl co DI be ts oS leona uae tulaenaaean ks 364,000 |............ | 649,000 |..........-. 
ie till CR ne cone nid shasenesn sttve siento D-vhdbsaneealceaeiienate 350,200 2, 248,328 | 1,134,121 | 13,777,103 | 14,021,314 
ii as co snkchrldiaibees SEIT Ligacscncinss 2,003,057 6,493,929 1,417,323 | "596, 720 | 2,974, 422 9, 625, 278 
ES SUNS MON nico 55-02 Sains othe ails osenluswecickweeke ORSREPR ate Meare seh BOE Liscesasea ees bo ccc aeualek<<mehdaemaicry sen saet> 
French Indo-China. .... kdb an o.odeah dekaitce vlhnet iain licdasiaek sk hee eee ane ee | Beer 3,168,000 |............ 
I rin diliRn a as.30s ckepohaiienn ssl 119, 555 | 719,200 8,680,680 2, 778, 360 UTE ton caneuinuiel | 6,461,496 | 6,471,520 
TIES ED as OTN BREST ag: 4, 932 79, 740 PANE Mess sexoaceies 549 | 1,563,310 2, 749 

Total..... ntbhnbithidn on on nies tak oubba eee | 1, Sal, 1, 708 } lL 1,399, 089 19,795, 500 36,601,712 7, O01, 665 | 2, mm, 080 | Ea. om, 587 | 39, 758, 474 
DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT MARCH 31, 1923. 
| 
| Paper maturing— 
After 90 days, | After 6, but 
Within 90 days. but within 6 within 9 
Federal reserve bank. months. months 
| Commercial, Secured b 1 
| agricultural, | United States | Bankers’ Trade | Agricultussl | Bum yrre | 
| and live-s —— | acceptances. | acceptances. * a 
| ‘Paper, n.@. 8. obligation: pe | pepe 
os as ee Se —— si iainiasihl | —_ — 
UL uc cunsgiesssccgeeeeehineeneewned dances 4 Oe icvessauGhew guns 
a ane eer 4 
RL 0nh tebesktabehessatekweeceesetnne 
Sis ds abaccvusesstbenvasadeimenescensed 4 
es aN 4 4 
—- ike kghbsdessunsndcphidcsssosenanpensnas 
BR Lidinndcnseneseakbacanhenscousbeeenas 
cin ccckesssecvnbimiips Sound bainbenbans 4 } 
ILS: cccnscacsunnthinbannincenesenacete 4 
ND Gvnncvotssctnsbetincckecsencssdens¥ 
Pi <aidecnssusiennsdgelns sincacesuscsaws | 
BOM PUGNGBOD. .....002.ccessccccrcscscccccsencs | 














1 lndading bankers’ acceptances drawn for an  egtetiand 9 purpose ond sectired by warehouse receipts, etc. 
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{General index for March, 1923 (preliminary), 67; for February, 1923, 67; for March, 1922, 70. 


FOREIGN EXCHANGE RATES. 


York as published by Treasury. In cents per unit of foreign currency.] 
COUNTRIES INCLUDED IN COMPUTATION OF INDEX. 


Noon buying rates for cable transfers in New 





eee eee errr eer 














| | | 
| — Low. | High. 
Monetary unit. jenchange. Ram 
| March. February. March. | February. | 
| _ 
Ns orn ecnceane | 19.30| 5.2100 5.1100} —_ 5. 9400 5. 6600 
ID. iacseiteisicbnis seis 26.80 19.0800/ . 18.6400 | 19.3100} 19.5200 
 RRRES 19.30 6. 0300 5.9200| 6.7400 6. 4500 
BEL =. ccsasnnane 486.65 | 467.6900 | 466.4600 | 470.8300 | 472.1900 
het iceman 19.30 4.7600 4.7300 | 5.0200 4. 8900 
a caine ate 40.20 39.3600 / 39.1900 | 39. 5900 39. 6900 
Me vice cedscuns 26.80; 18.0600} 18.4000; 18.4100} 18.6600 
DU ss canataehene 19.30 15.3600) 15.5900 15.6100] 15.8100 
i csnccmussn sci 26.80 26.5600} 26.5200 | 26.6300 | 26.7600 
ee ee ae 19.30 18.4400} 18.7200; 18.7600] 18.9100 
ee 100.00 97.4328 | 98.1094} 98.4813 | 98.9201 
| Peso (gold)........-. 96.48 | 83.8600} 83.8200, 84.7000} 84.8600 
32.44, 10.7900} 11.2000} 11.3700| 11.5900 | 
219.53 | 12.2200| 11.7300} 12.9800] 12.2800 
266.85 73.9800} 71.2100| 76.5400 | 74.0400 
48.66 | 31.3500 | 31.5700 | 31.8200} 32.0800 | 
49.85 | 48.3000 | 48.3600} 48.6100] 48.5100 | 
| 
OTHER’ COUNTRIES. 
NE ye ree 20. 26 0.0014 0. 0014 0. 0014 | 0.0014 
* ST 19. 30 . 6100 . 6000 . 8086 | 6 
a et ee 2. 9648 2. 8720 2.9795 2.9780 
\“Biarkkirce. .......c0sse 19. 30 2.7111 2. 4906 2. 7933 2.7328 
| Reichsmark......... 23.82 | . 0044 . 0024 . 0048 . 0052 
i en a 19.30} 1.0522 1. 0811 1.1711 1.2194 | 
Dink cakes canes 20. 26 | . 0203 . 0343 . 0346 . 0395 | 
RT EERE eS . 0022 . 0020 - 0026 . 0029 | 
RRA 108. 05 4. 1600 4.2400 4. 8900 4. 5000 
Ss ce Sospenecer 19. 30 . 4728 . 4208 . 4919 . 5164 
| See tetas 19. 30 1. 0025 .8875 1. 1288 1. 0040 | 
Pei cca nkccuansun 100.00 | 99.9500} 99.9250! 100.0156 | 100.0125 | 
eae: | SREY a « 49.85 48.5833 | 48.8958 49.0781 | 49. 1875 
SD fs do.............-/ 108.42 | 84.1400} 82.5800 85.1200 | 84.7000 | 
or a dollar...... 248.11 | 53.3100 51. 5200 55. 4400 53.7500 
Speyer hayes 247.77 | 54.0000/ 52.5200 56.3000/ 54.0200 
‘| Singapore dollar..... 56.78 | 54.6700 54. 5800 55.0800 | 55. 0000 | 
| | “ K | 7 & 
“Based on average. 
SILVER. 
[Average price per fine ounce.] 


London (converted at average rate of exchange) 
PEO CR ncn ko hcsc bob Shu eae se SNS ey Teese AAUAO WA Cah ESN els CAVE Hiltanly ates danbags sanparndvanahense AOVksOr 























| Average. 
March. | February. 
— | 
5.4800} 5.3955 | 
19.1970 | 19.0905 | 
6.3237 | 6. 1459 | 
469. 5693 | 469.0809 | 
4.8550 | 4.8177 | 
39. 4893 | 39. 5273 | 
18.1578 | 18.5518 
| 15.4652} 15.6577 | 
| 26.6000 | 26. 5959 | 
18.5896 | 18.7977 | 
98.0570 | 98.6724 | 
84.1452 | 84.2164 | 
11.0874 | 11. 4282 | 
12.6725 | 11.9941 
| 
75.5300 | 71. 8191 | 
31. 5659 | 31. 8495 | 
48.4559 | 48.4359 | 
| | 
0.0014 0.0014 | 
. 6543 . 6372 | 
2. 9693 2.9580 | 
2.7553 2. 6226 | 
. 0047 . 0038 | 
1. 0962 1.1739 | 
. 0289 0881 | 
0024 0025 
| 4.3430 | 4.3582 
. 4842 | . 4769 | 
1. 0417 . 9681 
99. 9858 . 9554 
48.8605 49. 0234 | 
84.5496 83. 1582 | 
54.5333 2. 0505 | 
55.3804 52. 9691 | 
54.8133 | 54.8532 


2 21913 average. 


Index (per cent of 





par).! 

March. February. 

ee 
28. 39 | 27.91 
71. 67 | 71.23 
32.77 | 31.84 
96. 49 | 96. 39 
25. 16 24.96 
98. 23 98. 33 
67.75 69. 22 
80. 13 81.13 
99, 25 99. 24 
96. 32 97.40 
98. 06 98. 67 
87. 22 | 87. 29 
34. 18 35. 23 
64. 89 61.41 
112. 98 | 107.43 
. 87 65. 45 
97. 20 97.16 
0.01 | 0.01 
3. 39 | 3.30 
Be 14.28 "13.590 
02 | 02 
5. 68 | 6. 08 
14 | 19 
eae C1 
2. 51 2. 47 
5. 40 | 5. 02 
99.99 | 99. 96 
98. 02 | 98. 34 
81.75 | 80. 41 
113. 35 108.19 
115. 93 | 110. 88 
96. 54 96. 61 
March February. 
$0.68360 $0. 65221 
-67963 | . 64716 














Apri, 19235. 
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FINANCIAL STATISTICS FOR PRINCIPAL FOREIGN COUNTRIES. 


A summary of banking and financial conditions abroad is presented statistically in the 


accompanying tables. 








| @ 
Note accounts and 7 , | 2 
A Nine London clearin 2 Gov 
Bank of England de- eon 8 | - float 
posits. | "9 
| poo 
® vs © ict 
218 | Bs 5 g | $8 
S 3 5 a = | os 
2 oo | ‘a - | Ma 
sa iS gf z | 3 | es 
PSlan 2S . Se 3 . | os P 
ag\*3 $2 a3 lef 2.) a4 \alig 
32/88 28) 8 | 8s! 4 g| 2 | 45 ra 
gv | mel & 1 ge si $ =e 2 
ee 1/8 of a) 3 c E s = 5 
oe Sa | > Ss ~ | on 
A) “4 a; s 3 3 aff - 
3S 5 H3,6/5 & e So | 6 S 
o ea) 3) eis a A & | A u 
38 OP bane i, A EE Cees, eeperee 1,370 16 |. 
146 103. 348 ER PSG PORERER REN CE 3,252 1,078 
157; 108 327 136) 97 1,176 309° 1,768 | 27911 1/139 
156 103 296 130!) 107 | 1,068 372 1,727! 3,097 796 
157} 1083 300 151 103 | 1,097 369 1,747 3,452 882 
157 102 303 134 107 | 1,065 378 1,737 3,305 758 
157 108 298 130 109 | 1,061 392 1,745 3,307 771 
157 103 295 131 113 | 1,070) 388 | 1,755 2,917 760 | 
154 104 296 122 110 | 1,056 386 1,730 3,236 755 
154; 103 293 124 105) 1,020, 390 1,688 2,885 715 
September.......... 154 101 289 121 104 | 1,007 381 1,660 2,690 724 
OS aaa 154 101 287 125 105 | 1,033 370 1,686 3,124 740 
November.......... 154 102 288 121 98 | 1,081 365 1,667 2,989 732 
December. ......... 154; 104! 301 133 106 | 1,080 360 1,684 2,769 719 
1923, end of— | 
January puiommaathirnee 154 101 280 121 108 | 1,046 357 | 1,692 | 3,262 715 
February.........-| 155 | 102 279 131 103 | 1,023 349 1, 3,006 698 | 
1 Held by the Bank of England and by the Treasury as note reserve. 
2 Less notes in currency notes account. 
3 Average weekly figures. 
FRANCE. 
{Amounts in millions of francs.] 
Bank of France. 
’ Bons 
de la 
War Défense 
one | tee (eee ee tee | 
reserve.) | reserve. Govern- lation. deposits. . 
ment. 
Average of end of month 
figures: 
3,343 Ae | 2 see “i 
3, 586 53 26, 000 1 a 
3,568 274 25,300 37,404 DOT bi cccscncwe 
3,597 285 23,042 36,177 i 
3,577 281 22,500, 36,151 es eee 
3,578 282 21,500 35,528 2,236 60,839 
3,579 283 22,100 35,787; 2,412 61,528 
3,579 284 23, 100 35, 982 2,303 | 62,890 
3, 580 285 23,300 | 36,039 2,448 63, 809 
3, 582 285 23,000) 36,050 2,432 62,525 
3, 583, 286 «©=«-:23, 900-36, 385 2,170 62,936 
3, 584 287 24,000 36, 603 2,199 63, 404 
=e 3,635 288 23, 600 36, 694 2G ee 
November..........-.-..- 3, 636 289 22,900 36,114 MRE keccecses 
i. ee 3,670 289 23, 600 36, 359 | MOU lévacvenses 
1923, end of— 
January...... PAP ee PATENT 3,671 200 23,100! 36,780) 2,208 .......... 
oe eas 3,671 291 23, 200 37,055 | | ae 
I a ep 3,672 292 23, 100 37,188 2,066 


1 Not including gold held abroad. 


ENGLAND. 
{Amounts in millions of pounds sterling.} 


g 2 
nino Discount rates. EI — § 
Ls ‘ g 8 se 
Pb | = iae 
- 
r tial g £: 
S122 . |9i8\ 8 
a ! oa 
8 eo i=. |h.] 306 » | "2 
<n of -| & & Pa 
3) Bf asigsiy 2 & | 84 
P| Ss |gea|\ge! 2 2 g (ts 
2 gis ic 3 |4 5 5 
s|a/}& Sia | 2 ies 
eigig-ig /8/2 gs 
E Ss 64 a ¥ & co 18 
iS) & & & | n i) — N 
Per | Per | Per 
cent. | cent. | cent. 
cdma és dnewe lanes Oe VON} | ib ldacédeslcnncee 
219 1,297. 6 HH att BD licnsdes 99.6 
183 | 1,322 | 4 5 6 33 99.2 | 110.1 
165 961) 2 2 | 39g 49 111.7 | 120.6 
148 1,03 a 3 4] 40 107.3 | 118.3 
193 951 2 2 4} 100 113.3 | 118.0 
172 943 2 2 4t 52 113.4 | 118.2 
205 965 1 2+ | 3h 29 «112.8 | 118.2 
159 914 ly 133 3 43 114.4 | 120.3 
153-868 a | & 21 114.7 | 121.3 
148 872 24% 3 7 114.0 | 122.7 
179 919 | 2 23 3 31 115.1 | 123.0 
179| O11; 3% | % | 3 19 114.1 | 124.6 
222; 941) 2 2% | 3% 15 | 113.2 | 125.8 
206 | 922)| 2 2 | 3} 34 114.2 | 123.4 
154 $52, 2 23 3h 19 115.3 | 126.0 
‘ Statist. 
6 Bankers Magazine. 
6 Excluding Germany. 
New stock and 
Savings bond issues. 
Price of Average banks, 
| 8 per y excess of 
clearings deposits 
cent per- “ofthe (+) or 
petual Paris with- Average 
rente. | Value. rate 0 
banks. — return. 
86.77 59 Se Ne 
57. 34 554 +48 . 4 eer 
56. 56 550 +67 | 1,100 6.70 
58. 48 525 +53 | 574 6.4) 
59. 55 | 489 +100 344 6.61 
56.70 | 455 +49 377 6.57 
57. 60 411 +58 459 6.45 
57.70 454 +55 644 6.37 
57.95 474 +53 947 6.30 
58. 25 562 +62 485 6.02 
60. 10 512 +66 151 6 32 
61.10 484 +58 636 6.36 
58. 25 556 +17 421 6. 41 
59. 00 783 +43 179 6. 59 
59. 02 630 +33 1,453 6.22 
58. 80 726 WEN \dcbensibenlonriknnend 
58. 65 792 WED linecccccnslaccnscence 
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ITALY. 
{Amounts in millions of lire.] 
Banks of issue. Leading private banks.! 
Note Loans 
Reserve. | circulation. | and | Short- | Index 
| Loans -| | a | Dee com. | Gane? 
l te | Total ‘counts! from Par- Total “Teas | pers 0 
| Gis. Forac-| For | de- Cash. |includ-| corre- ticipa-| de- iy ‘cae 
leounts, Count | ac- | posits. ing |spond- tions, posits, MS. Prices. 
Gold. | Total. | . of count treas- | ents. 
com- of the ury 
merce. | State bills. 
Average of end of month figures: 
ets: ceidsadcieaianen nee 1,375 1,661 957 | 2,996 |........ 318 129 1,093 gi4 et gemei fee). 
1,043 2,088 6,335 | 7,035 10,581 | 2,474 1,308 10,504) 5,945 446 | 15,810 13,200 ........ 
2,020 | 7,586 | 9,304) 9,064 2,475 1,200 10,677| 5,575 465 | 16,001 ........ 87. 12 
et ee RN Es ol SE EE ere SE. 
1,48 | 7,888 | 9,435 8,485 | 2,388 1,174 8,862 3,981 293 | 12,778 |........ 83. 99 
1,999 | 10,088 | 10,304 | 8,505 | 3,108 1,997 8,012 3,785 316 | 12,502 21,926 0.13 
1,996 10,225 | 10,183 | 8,570 3,082 1,426 7,782 3,552 317 11,616 ........ 96. 61 
1,971 10,005 | 9,631 8,626 | 2,794 1,081 8,160 3,275 = 31511, 482 2222222 94. 10 
1,956 9,899| 9,589 8523) 2,890 965 8,250 3,157 316 11,403 24442! 83.82 
1,964 10,181 | 9,360 8,350 2,663 908 8,572 3,180 317 | 11,708 |........ 88. 43 
1,963 9,391 | 9,250 8,061 | 2.751 841 $500 3,232 316 11,698 ........ 93. 13 
1,976 9,573 | 9,615 8,049| 2935 845 $800 3,180 318 11,863 2382 9483 
1,991 9,118! 9,947 8,050 2,681 861 8,846 3,272 337 11,896 ........ 95. 19 
2,024 9,142| 9,695 8,050| 2,779 763 ........ 3,286 337 | 11,883 |........ 103.01 
2,024 8,858 | 9,924 8,066) 2)661 769 8,706 3,460 337 11,897 25,574 105.68 
2,039 9,082 | 9,782, 8075 2638 781 8.659 3,568 339 11,960 ........ 109. 90 
2,034 8,680 | 9,892 8,074 | 2,634 781 8,797 3,554 336 12,045 ........: 111.94 
Se) FUL, CEL GEL MME L, cncsscctheanecahelcnatadechaceanadiepeocsiaiewances 112. 91 





} | 
1 Includes Banca Commerciale Italiana, Credito Italiano, Banco di Roma, and until November, 1921, Banca Italiana di Sconto. 
2 Figures for 1921 based on quotations of Dec. 31, 1920100; those for 1922 on quotations of Dee. 31, 1921=100. 

* End of December figures. 

GERMANY. 


{Amounts {n millions of marks.] 





Reichsbank. Value of Index of security 
new stock prices. 
Darlehns- and 
kassen- Treasury bond 
Discounts. = bills —_ se 
: ‘ = Tota ncireu- standing. placed 
Gold Note cir-) Total Ban lation. on Ger 2 | —- 
reserve. culation. | deposits. Treasury, Commer- ings. man stocks. | bonds. 
bills. “' cial bills. market. 

Per cent.| Per cent. 
1, 068 1, 958 | ee oe ae Ch 9 se yl errr seme tr i _ 
1,092 53,964/ 17,702 47, 980 GE) MIS hictancantislcas<ascassiavevecemeieenses 
1,056 80, 952 | 20, 213 13 89, 297 8, 861 192, 832 BORD facccaddugitss cddsance 
1,002 339,677 | 108,633 338,147 72,211 | 530,647 NK eet | ee re. ee 
996 120,026 26,526 | 134, 252 1,857 | 109,816 7,977 2, 817 Fo ee Sa ee 
997 130,671 | 33,353 146,531 2,152 | 170,357 8,701 | 271,935 Ey dxaarcmactecaseanel 
1,001 140,420 | 31,616 | 155,618 2,403 | 175,977 9,183 | 935 3,992 121 | 105 
1,003 151,949 | 33,128 | 167,704 3,377 | 179,370 9,440 | 289, 246 | ek ce 
1,004 169,212 37,174 186, 126 4,752 | 191,414 10,374 | 311,600 5) ee ee 
1,005 189,795 9,976 207,858 8, 122 , 493 ,234 | 307,810 2,330 8 106 
1,005 238,147 56,124 249,766 21,704 | 374,856 13,383 331,000 I laaekacaseieciioeen 
1,005 316,870 110,012 349,770 50,234, 473,715 13,995 | 451,000 ic cacningatl-aceetitns 
1,005 469,457 140,779 | 477,201 101,155 | 780,341 14,009 614, 000 7, 187 169 | 105 
1,005 754,086 240,969 672,222 246,949 1,463,766 3,809 839,000 WELSEP bi dciwadactioadsacaacs 
1,007 1,280, 095 ,526 1,184,464 422,235 2,078,969 13,450 |1,495,000 .......... 1,334 | 312 
1,005 1,984,496 762,264 1,609,081 697,216 3,826 206 13,395 |2,082,000 .......... 1,378 | 322 
1,005 3,512,788 1,582,981 2,947,364 1,829,341 .......... 12,625 |3,588,000 |.......... 4, 668 | 726 
1,005 5,517,920 2,272,084 4,552,012 2,372,102 .......... 7 | Sens 3, 664 725 





1 End of March, 1913. 
4 Recalculated by the Frankfurter Zeitung, using as base (100) prices for January, 1922, instead of for January, 1921, and eliminating the five 
bonds in foreign currencies. Figures are as of beginning of month. 
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SWEDEN. 


[Amounts in millions of kronor.] 




















Riksbank. Joint-stock banks. . 
Value of Index 
; stock Index number 
nae Bills dis- | a. — of — 
Gold coin | : } register of stoe: exchange 
Notecir- | Total | . Loans and counted : : 
i SF | culation. | deposits. | earings. | giscounts. | __ with aoe aaa ee 
“ | Riksbank. é 4 
es | , ee ae 
Averages of end of month figures: 
ee Aes. eee 102 235 108 585 2, 287 139 24 > eae 
errr te ore 269 7 226 3,596 6,008 476 61 176 112.9 
ienuses bs abesonckvacenssss 280 661 193 2,715 5,948 389 31 121 121.8 
» oor POET TT Te Tee 274 579 269 2, 109 5,317 340 29 103 | 128. 4 
1922, end of— | 
0 eee 274 57 346 2,122 5,572 | 429 | 18 94 129, 2 
a a eee 274 626 312 2,354 5,474 | 447 | 23 89 128.3 
IR Ce ice dns oon se ch enieeeans 274 582 | 301 1,936 5,430 404 | 15 | 100 126.6 
EGE RESIN ae Ga Sal 274 567 | 298 2, 162 5,378 380 | 50 | 115 124.8 
ee ee ere 274 585 247 2,118 5,388 320 63 | 113 125.6 
eee or. eee 274 551 243 2,015 5, 268 | 307 35 113 127.0 
August Sf EAS NE EI I oe 274 559 213 1, 803 5,221 293 22 | 110 128.8 
aa again ieee m4 569 78; 95 Sh149 206 15 8 OdBLeT 
vee enOhbr shes edbdecere . 5, f <a 
0, Se 274 575 191 1,979 5, 099 252 59 90 132, 2 
af ohan 5 am See SREB ai 0 'Se 274 584 389 2,588 4,984 331 12 96 129.9 
, end of— 
0 Ser ree Pere 274 520 SEE, losin wens tain 4,888 | ORR ee 93 129.9 
ED < «5 GaRis as wring on 0c 274 538 : ae 4,903 | WOW lcmeasccbeseclehubenseandcle@aauiecesas 
1 End of December figures. 
CANADA, 
{Amounts in millions of dollars.] 
Chartered banks. 
Gold Sinsiaed 
reserve 0! on 
Gold Current | Money at puplicand Individual — against note cir- nee 2 
atnae’ | teumans call an ee Note eir- deposits Dominion culation. gs. 
: | 0 culation. eman notes. 
bullion. discounts. notice. securities and time. 
Average of end of month figures: 
ee Ae ee 72 1, 403 282 369 195 2,125 85 272 1,454 
“ Ngee hse daheasas Re saaaseeY 75 1,272 280 332 166 2,009 90 240 1,353 
22, end of— 
re er ee sea 7 1, 287 261 361 163 1,925 81 255 1,349 
I ons vert tscasee aces 70 1,299 273 352 164 1,987 81 247 1,149 
March pana 6oenabwee tb asactecn 7 0 1,301 267 354 163 1,981 81 241 1,346 
re) ree 7 1,314 278 343 165 2,000 81 242 1.193 
|e ere 70 285 288 313 156 2,059 83 222 1,497 
errr 70 1, 266 274 319 166 2,053 85 233 1,322 
ae 70 1, 248 272 323 152 2,016 87 231 1,278 
iss Hasina vec ne<ncosees 70 1,248 277 331 158 1,979 89 229 1.172 
September 71 1,250 | 279 322 177 1,985 91 235 1,253 
ike cscekwednshakeees 87 1,276 301 310 179 2,020 93 240 1,497 
RR eee 92 1,255 303 317 170 2, 036 96 251 1,619 
_ = ce phhekssneenh eel 98 1, 230 284 341 176 2,061 129 257 1,555 
end of— 
Sanuary...... sc tinbilinasesibss 91 1, 197 | 281 356 153 1,963 132 241 1,507 
1Includes gold in central gold reserve but not goid held abroad. 2 Total for month. 
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ARGENTINA. 
{Amounts in millions of pesos.] 
Banco de la Nacién. Commercial banks.! Caja de Conversién.| 
| aoe 
Cash. Dis- Cash. Dis- Sanei 
| counts Total counts | Total Note cir-| Aires 
am — a —_ cumres — | (paper). 
7 jadvances (paper). ; >. vances (paper). * (paper). | 
Gold. Paper. | (paper). Gold. Paper. (paper). | 
End of— 
Dersuccddasussecswacee 32 180 478 541 62 435 1, 541 1, 464 263 823 1,471 
as cic wank va we ae 39 268 676 1, 250 66 771 2,113 3,010 2 399 1,177 | 2, 805 
SS Se 25 406 804 1, 412 46 1,081 2,505 3, 470 1, 363 | 3,612 
, i EE eee 23 410 866 1,310 36 | 1, 087 2, 54 3,375 470 1,363 3, 482 
1921, end of— 
December..............-.. 23 410 866 1,310 36| 1,087 2, 543 3,375 470 1, 363 3, 482 
1922, end of— 
January 23 419 887 1,310 36} 1,064 2, 529 3, 362 470 1, 363 3,014 
February 23 383 | 913 | 1,310 36 565 3,362 470 1, 363 2, 593 
March 23 383 | 884 1,272 36 981 2,512 3,313 470 1,363 3, 298 
5 AS eee 23 393 887 | iy 36 2, 489 3,304 470 Red teSdidecunan 
| eae 23 336 906 | 1,294 35 1,016 2, 461 3,278 470 1, 363 3, 016 
PMG Pi cccsecscusccus 23 395 | 933 | 1,329 35 1, 060 2, 461 3,326 470 1, 363 2, 716 
| Ob A eae 2B 399 920} 1,322 35 1,013 2, 473 3, 308 470 | 1,363 2,814 
August 23 407 9465, 1,353 35 1, 041 2,491 3,356 70 | 1,363 2, 570 
September 23 402 950, 1,346 35 1, 048 2,514 3,379 470 1,363 2,725 
October 23 405 921 | 1,328 35 1, 028 2,549 3, 470 | 1,363 2, 827 
November 23 396 934) 1,345 | 35 1, 053 2, 557 3,304 470 | 1,363 2, 827 
December 23 340 1,036 | 1,389 35 1,025 2 3, 470 1, 363 2, 954 
1923, end of— | 
SE Perreerr ere 23 359 | 992 DOP Wakecacacalatndctisddl evdcbecckelestavusses 470 | BFAD becccccaeae 


1 Includes Banco de la Nacion. 
3 Figures for 1919 include 79,000,000 pesos, and for succeeding years 4,000,000 pesos, held in foreign legations. 


JAPAN. 


{Amounts in millions of yen.| 





Bank of Japan. * Tokyo banks. 
Speci Ad — | ae | Aver- | issues | often 
specie . -  - ieee | Aver- | issues | of se- 
re- | hones vances | — an | vate Cash | popg; | Total Total | age in curity 
serve ~ D | cula- | depos- | 26P° | . 92. | icans | depos- clear- | dis- Japan. prices.? 
for | counts, | foreign | tion. | ite in | itsin | hand. | Ss. | its. | ings. | count 
notes.! * | bills. | . | Jepan. Japan. | | rate. 
47 33 | ere ee i ee id 8. 38 TE laccaudes 
107 39} 1,226| 297 | ea = apes 2,572 9.00 186 194 
208 94 | 1,291 | 409 36 | 129 | 1,961 1,789 2,834 Se Se en 
172 26 | 1,246 328 27 | 113 | 41,950, 1,751 2,438 9. 02 200 188 
248 58} 1,289 | 422 29; 141! 1,963) 1,749, 3,009/ 9.09 163 182 
} 267 61 | 1,226 | 520 30 | 130 | 1,980 1, 761 2, 809 9.34 217 160 
| 178 50 | 1,203} 469 | 33 120 | 1,973 1,748 3,143 | 9,42 110 168 
| 179 98 | 1,344 | 377 | 43 122 1,998 1,798 | 3,178 9. 45 121 170 
133 82} 1,224/ 427) 35 127 | 1,971 | 1,802 2,766 9.38 101 165 
241 90/ 1,280) 488 | 30 115 | 1,928! 1,783 | 2,582) 9.42 93 165 
} 134 115 | 1, 237 | 382 29 145 1,921 1,822 2,750 9. 38 150 152 
| 160 142 | 1,236 437 33 126 | 1,926 1,812 2,697 9.38 98 160 
i a 141 | 1,241) 9 445 40 126 | 1,920] 1,898/ 2,971 | 945/........ 161 
375 205 | 1,590 333 66 oe | Sl | 6) Se)  OM).....-..b.4.55 
180 159 | 1,308 380 34 113 | 2,002 {eo | a See A ° 
157 140) 1,261; 396 31 ihe? Tae — <o S | Saag Reta Mebane 
241 109 1,238; 463 Ge con niacalacinctosicadeeeecttne TO AeATS BREED St; 
} Includes gold credits abroad, gold coin and bullion in Japan. ? Tokyo market. 
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